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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black ares shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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And now— 


here 1s a BLANK BOOK 


that 1s more efficient! 











OU can keep your mind right on your work—all the time— 
when you use a Mann Blank Book with the famous Manco 
Guards. The book never bends or rolls up. 
They lie perfectly flat—smooth—with every inch 
of surface available all the time. 


Manco Guard BLANK BOOKs 


are the result of over 70 years of experience in Blank Book 
They represent 
workmanship that can be put into a blank book. And this 
supreme quality typifies every Mann product: 


“flop” over. 


manufacture. 


The pages never 


the utmost in quality and 


Blank Books—Lithographing—Printing—.Engraving 
_ Office Stationery and Appliances. 
Information and literature on these or other products 
supplied on request. 


WILLIAM 


MANN 


COMPANY 


PHILADELPHIA 
FOUNDED IN 1848 


New York Offices: 261 Broadway 











Photograph (not re- 


touehed) shows 
Mann Blank Book 
used in the Trades 

men's National Bank, 
Philadelphia, Pa., in 
which Mann Blank 
Books, Loose Leaf 
Ledgers and other 
products have been 
in use for aver 
twenty-five years. 
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REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan.) 


Coupons due August 1, 1921, of the above Bonds 
will be paid on presertation at our office on and 
after that date 


SPEYER & CO. 


New York, Juiy 30, 1921. 
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Published by The New York Times Company 


ments, the authentic utterances, the vivid romance, 
the richest literature, the basic facts, the glorious 
achievements and the thrilling triumphs of the four 
years of war and the months that followed. 


The War Volumes of The New York Times are 
unique. [hey were written, not by historians far from 
the scene of action, but by the very men who directed 
the titanic struggle, and include the great state papers 


} 
|‘ these volumes are concentrated the official docu- 


of that period. 


20 volumes in the set; 12,000 pages; 
960 


1,500 cartoons; 
charts; maps. 
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| WAR VOLUMES | 


rotogravures ; 


i} 
Issued in three bindings—cloth, three- | 


quarter leather, all leather. 


Free booklet on application 


Che New York Time: 


War Wolumes 
Times Square, New Y ork 








LIQUIDATION NOTICE. 


The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 
itors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 

Dated Visalia, California, June 4, 1921. 

c. J. GIDDINGS, President. 





DIVIDENDS. 





PACIFIC GAS AND ELECTRIC Co. 

FIRST PREFERRED DIVIDEND NO. 23, 
ORIGINAL PREFERRED DIVIDEND NO. 62. 

The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Com- 
Pany will be paid on August 15, 1921,%* to 
shareholders of record at the close of business 
July 30, 1921. The Transfer Books wili not be 
closed and checks wilt be mailed from the 
office of the Company in time to reach stock- 
holders on the date they are payable. 

A. F. HOCKENBEAMER, 
Vice-President and . Treasurer. 
San Francisco, California. 





BROOKLYN EDISON COMPANY, INC. 
BROOKLYN, N. Y. 
86TH CONSECUTIVE DIVIDEND. 

The Board of Directors at a meeting held 
July 19th, 1921, declared a regular quarterly 
dividend of $2.00 per share on the capital stock 
of the Company outstanding, payable on Sep- 
tember Ist, 1921, to stockholders of record at 
3 P. M. on August 19th, 1921. 

Checks for the above dividend will be mailed. 

E. A. BAILY, Treasurer. 


Office of the Consolidated Coal Company 


New York, N. Y., July 5, 1921. 
The Board of Directors has declared a quar- 
terly dividend of One and a Haif Dollars ($1.50) 
per share on the Capital Stock, payable July 
30th, 1921, to the stockholders of record at the 
close of business July 15th, 1921 The transfer 
books will remain open. Dividend checks will 

be mailed T. K. STUART, ° 
Assistant Treasurer 




















YOUR BUSINESS 


The success of your 
business depends on 
your capacity for doing. 
You'll do more and do 
it easier if you get to- 
gether with us. 
Summer schedule of re- 
duced rates now in ef- 
fect. 


McGOVERN’S 
GYMNASIUM 
5 West 66th Street,New York City 


Telephones: Columbus 2928- 10134-9100 

















two continents. 


women who wish 






The World in Review 


URRENT HISTORY 
ZINE surveys the events which 
have occurred within the preceding 
thirty days among all the nations. 


It contains the rea/ facts 
distorted or biased, and presents them 
without comments. 
are expressed. Everything is procured 
from fundamental sources and printed 
impartially, supplemented by contri- 
butions on current international his- 
tory written by eminent publicists of 





192 pages, profusely illustrated. 


Current History Magazine 


A magazine indispensable to men and 
to keep 





Published by The New York Times Company 
$4.00 a year by mail, postpaid 
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Interest Rate Manipulation to Stabilize Country 





AT is estimated that there 
are approximately four 
million unemployed in this 
- country. Capital, except 
in some few lines of in- 
» dustry, is not making 
earnings, and dividend dis- 
i r bursements are lessening 
CAN? as each month goes by. 

The unemployed, who de- 
pend on wages, and the many people who 
depend on dividends are being deprived 
of means of support and are rapidly ex- 
hausting their savings. 

The production of the country is run- 
ning 25 per cent. short of normal ca- 
pacity. This means a negative loss of 
production equal to twelve billion dollars’ 
worth of goods. It would not be un- 
reasonable to say that at least half of 
this production is represented in goods 
or forms of wealth of a more or less per- 
manent character. In other words, be- 
cause of unemployment and idle capital 
facilities we are suffering an economic 
waste at the rate of at least six billion 
dollars of wealth a year. This negative 
loss, if realized in visible form, would 
appall us. It is waste just as real as 
the destruction of property during the 
war. 

Under such a condition of minimum ac- 
cumulation of wealth and consequent low 
savings and profits, the large Federal 
and local taxes are necessarily to a great 
extent confiscation of existing wealth in- 
stead of being drawn from current sav- 
ings and accumulation. Most serious is 
the actual distress and suffering of mil- 
lions of our people and their consequent 
social deterioration. 

The conditions above cited seem to be 
treated in a most complacent way as an 
unalterable reaction from inflation and 
war conditions. There appears to be no 
attempt made to alleviate the situation. 
On the contrary, it seems to be consid- 
ered that the conditions accompanying 
the present deflation are satisfactory. 
Charles M. Schwab recently said: 

The present industrial depression is 
the best thing that has ever happened 
to this country. It has taught the na- 
tion to build anew its industrial fabric 
on the basis of economy. Industrial 


success, such as never dreamed of in 
the past, will foliew. 
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We well know what so-called indus- 
trial success means. If we take comfort 
in the present depression with the 
thought that “ undreamed of ” industrial 
success will follow, and with the knowl- 
edge that industrial success inevitably 
brings about inflation and high cost of 
living, which it has been our effort to 
correct, what does such a point of view 
as Mr. Schwab’s mean but that our in- 
dustrial future necessarily will be a se- 
ries of most violent actions and reac- 
tions—the depths of depression and the 
heights of prosperity? 

When inflation of prices was in prog- 
ress bankers and economists continually 
sounded the alarm of caution. There was 
nothing to fear so long as inflation con- 
tinued, but their concern was based on 
the dangers that would threaten us when 
the inevitable reaction of deflation set in, 


By A. W. Russel 


Treasurer, Russel Wheel and Foundry Company 


on the theory that the higher the infla- 
tion the more violent would be the re- 
action. The Federal Reserve Board pro- 
ceeded cautiously and by easy stages, and 
it was probably through its warnings 
more than by other actions that the in- 
flation movement was abated and the de- 
flation process begun. Deflation pro- 
ceeded in an orderly way with hardly a 
jar to our banking system; in fact, our 
monetary condition steadily improved in 
respect to gold reserves, which, natural- 
ly, was highly satisfactory to our bank- 
ing authorities. However, there does 
not appear to have been any account or 
consideration taken of general industrial 
conditions. 


BANKING system and a medium of 

exchange are intended to facilitate 
trade and to serve industry. The well- 
being of industry should not be sacrificed 
in order that our banking system may 
reach a condition of strength of reserves 
far beyond a reasonable point of safety. 
In restricting bank credits to strengthen 
gold reserves, regardless of the effect 
on industry and production, there ap- 
pears to have been overlooked a serious 
element of danger to the banking system 
from impairment of bank assets. To 
explain: What we use as money for ap- 
proximately 90 per cent. of exchanges is 
bank credits or bank deposits. The latest 
Federal Reserve Board report indicates 
that there is approximately only six 
cents of gold to every dollar of bank de- 
posits (the minimum reserves call for 
about three and one-half cents), not- 
withstanding the fact that almost 40 per 
cent. of the gold supply of the world is 
held by our banking system. Ninety- 
four cents of every dollar of bank de- 
posits is supported by bank assets which 
consist largely, directly or indirectly, of 
goods or forms of wealth which are 
steadily shrinking in market value. It 
is therefore obvious that protection of 
bank assets is as vital or more so than 
protection of our gold reserves. 

It speaks well for our banking system 
that the confidence of traders in the abil- 
ity of the banks to meet their deposit 
liabilities has not been shaken. It would 
be a catastrophe from which we would 
suffer for years ahead if any trouble 
started which, as we know, would be so 
difficult to control. It must not be pre- 
sumed that because our banking system 
so far has withstood the strain so well 
that there is no danger ahead. During 
the early stages of deflation it was ex- 
pected that a period of secondary infla- 
tion would set in. This hope tended to 
check, to some extent, demoralization of 
prices. Such a hope now seems to have 
been dissipated in several sections of the 
country and deflation continues relent- 
lessly with the result that recently dis- 
cussion of the condition of banks has be- 
come a topic of general conversation. 

In contrast with the element of danger 


that affects our deposit money because 
of falling values, the gold reserve posi- 
tion of this country is almost impreg- 
nable. The condition of our banking sys- 
tem today is such that, without impair- 
ing the established minimum reserves, 
50 per cent. more money can be issued 
for circulation than is at present out- 
standing. 

If any action can be taken by the bank- 
ing authorities to check the continued 
falling of prices and even to bring about 
a period of inflation as a recess in the de- 
flation movement, it would seem most 
important that such action be taken, not 
alone to protect our bank deposit money, 
but to relieve the distress that exists to 
such an extent in the country today. 

The Right Honorable Reginald Mc 
Kenna, Chairman of the London Joint 
City and Midland Bank, Limited, issued 
an address in January, 1921, to the 
shareholders of that bank which is per- 
tinent to this discussion. It is worthy 

of note that the attitude he took in dis- 
cussing his bank’s operations showed 
foremost concern for the welfare of the 
industry and commerce of Great Britain. 
Note the following extracts: 

A high bank rate and a severe re- 
striction of credit are most effective 
checks to speculation, but it must not 
be overlooked that they are no less cer- 
tainly a grave impedimeut to legiti- 
mate business. 

In dealing with inflation of the kind 
with which we are confronted now, 
dear money and a rigid restriction of 
credit, so far from proving an effective 
means of restoring trade to a whole- 
some condition, can only aggravate 
our evils. 

A policy of gradual monetary defla- 
tion, but deflation so guarded as not to 
interfere with production, is a policy 
impossible of execution. Trade is never 
good when prices are declining, but the 
consequence of a continuous fall in 
prices entailed by dear money and re- 
striction of credit, and accentuatéd by 
heavy taxation, must be complete 
stagnation of business. 

It is generally accepted as certain that 
the banking authorities can check infla- 
tion and start deflation at their will by 
withdrawal of money from circulation, 
but it cannot be stated so positively that 
inflation can be brought about by any 
action of the banking authorities. While 
it is possible for them to withdraw 
money from circulation, they cannot force 
additional money into circulation except 
through Governmental expenditures. 
However, there is every reason to believe 
that a reduction in interest rates will re- 
sult in an increased distribution of pur- 

chasing power. 

The effect of lower commercial interest 
rates would be, first, that bonds and 
stocks would advance in market value; 
new issues of Government, railroad or 
corporation bonds would be encouraged. 
To some extent, at least, demands wouiu 
be stimulated; liquidation and consequent 
distribution of purchasing power would 


result. 


In th ection the situation in Ger- 


many particularly interesting. The 
ruling rate on her interior commercial 
loans has been 5 per cent. in comparison 
with our rate of 7 per cent. Germany’s 
production proportionate to her capacity 
is running nsiderably higher than the 
production of the other major powers. 
As our unemployment has grown Ger- 
many has been putting men to work. 


The solution of Germany’s problem— 
payment of her reparations—lies only in 
the production of wealth with which to 
in issuing money freely 
rates regardless of any 
edemption of her paper 


pay. Her policy 
at low int 


tl ougnt 


marks on the old gold basis seems so fat 
at least to have been the wise course for 
her 

A nat conomic strength is meas- 


ured b ts current accumulation of 
which means a maximum of pro- 
2 minimum of consumption. 
ance of the gold standard, 

, Should be secondary 


wealth, 
duction witl 
The mainte: 


important 


to the attainment of the above condi- 

tions 

W ITH u ortunately, we can suppor 
a considerable increase of money it 


circulatior ilting from lower interest 


rates and mulation of industry with 
out endangering the maintenance of our 
gold stand pasis. 

Surely a short respite from the dis- 
tressing quences of deflation will 
make the security of our banking 
ystem, the well-being of our people and 
the protection of our industries, and 
there seems to be no good reason why 
the mear relief suggested herein 
should not be put into effect now. 

The contention that the sooner values 
are forced down to low reasonable levels 
the better off we will be does not take 
into account the fact that there are some 
commodities and_ services. (railroad 
rates) whicl best will take a much 
longer » work down than others. 
Surely a complete and consistent re- 


of values will not be attained 
until railway labor wages and freight 
rates, coal miners’ wages and coal prices, 
commodities whose costs are 


adjustment 


and othe: 

affected by the above and by other wage 
rates artificially maintained by--union 
labor demands, have reached a reason- 


able scale. 

of some goods have already 
considerably lower than 
considered an average, 
overproduction of such 


The price 
gone to le 
what might be 


mainly due to 

goods. An overproduction of the staple 
necessities of life is a healthy condition 
The farmer should not be forced to liqui- 
date his crops at umreasonably low 


prices, for the effect of this is apt to re- 
subsequent shortages and conse- 


sult in 
quent higher prices. On the centrary, 
the farmer should be supported by need- 


ed financing at reasonable interest rates 
to secure stability rather than excessive 
fluctuation in prices. The actual con- 
sumption of foodstuffs is practically con- 
Forced liquidation will not result 


stant. r 
In ad- 


in greater current consumption. 








vocating that a period of secondary in- 
flation be brought about, it is the belief 
that, if wisely controlled, it will not re- 
tard the general deflation movement. 
There is, however, a practical diffi- 
culty in putting lower commercial inter- 
est rates into effect. The Federal Re- 
serve Board, by advancing its redis- 
count rates, practically compels an ad- 
vance in rates of commercial loans, but 
the reverse of this does not hold under 
the present system. The _ rediscount 
rates of the Federal Reserve Banks have 
been reduced from 7 to 6 per cent., and 
now to 5% per cent., with hardly any 
noticeable drop in commercial rates. 
The main difficulty lies in the fact that 
apparently most bankers look upon re- 
discounting as an emergency facility 
rather than the common and regular 
practice of the future. The figures of 
the banks taken in the aggregate show 
that we cannot expect unde, any con- 
ceivable condition of business that the 


money needs of the country can be sup- . 


plied without recourse to rediscounting 
on the part of some of the member banks 


at least. 


Under the old national bank system 
each bank carried its own share of re- 
serves, and when they had any excess 
of reserves they had loanable funds for 
which they sought investment and there- 
fore there was competition between 
banks which tended to force down inter- 
est rates. When the Federal Reserve 
System was put into operation the na- 
tional banks turned over to the Federal 
Reserve Banks the greater portion of 
their reserves on the condition that they 
could borrow from the Federal Reserve 
Banks the reserve they needed from time 
to time by the rediscounting of accept- 
able paper. Under the old system, when 
money was “tight” with some banks 
and they were forced to borrow from 
their correspondent banks, their condi- 
tion was rightly looked upon as over- 
extended. This traditional feeling is no 
doubt the basis for the prejudice of 


' 


bankers today against rediscounting from 
Federal Reserve Banks. 

Further experience: with the Federal 
Reserve System under normal conditions 


will no doubt dissipate this idea. Bank- 
ers will see in time when good, safe in- 
vestments or loans are available, and 
they have no excess reserves that it will 
be profitable and proper to make such 
loans at rates no higher than the Fed- 
eral Reserve rates by rediscounting to 
obtain needed reserves. Until that time 
is reached when commercial rates follow 
sensitively and automatically the Federal 
Reserve rediscount rates there should be 
some practical means provided to com- 
pel lower commercial interest rates if the 
Federal Reserve Board holds that lower 
rates are best for industry. 

Granted that it is possible to control 
general and wide fluctuations in values 
by variations in commercial interest 
rates except when trade is violently dis- 
turbed by large Government expendi- 
tures, is it wise and safe to trust any 


Government agency with such broad and 
important powers? If natural laws, such 
as the law of supply and demand, would 
operate automatically and properly to 
adjust rates, then unquestionably it 
would be better to minimize Govern- 
ment control over rates, but the estab- 
lishment of the Federal Reserve System 


caused the consolidation and monopoly * 


of reserves under the control of a Gov- 
ernment agency which, therefore, of ne- 
cessity must adjust rates to conditions. 

For the same reason that money is pro- 
vided by the Government—to serve in- 
dustry—the terms on which money is 
made available to traders should be con- 
trolled by the Government and deter- 
mined by considerations of the best in- 
terests of the country. 

The Federal Reserve Board today in- 
herently has the supreme responsibility 
for re-establishment of stable industrial 
conditions, and it is a broader responsi- 
bility than that of merely protecting the 
gold basis of our monetary system. 


General Business and Crop Conditions 


WUUUUUUUUZ | nnn HE Summer solstice 
7 found the _ entire 
‘ country waiting ex- 
pectant upon the 
outcome of the crops 
before making fur- 
ther ventures for 
4 the remainder of the 
mun year. So far, on the 
‘ "~ whole, matters have 
gone well in ways agricultural, despite 
serious damage in certain sections, most- 
ly to wheat and oats, and many more 
rumors of further damage, largely un- 
founded. The sometime wild fluctuations 
in the grain pit of 8 to 1) cents per day 
in wheat had usually no surer founda- 
tion than the gamblers on shoe string 
margins taking counsel with their hopes 
and their fears. 

At this moment, it seems more than 
likely that there will be plenty of small 
grains the coming year for domestic 
needs and a fair amount for export. The 
grain markets in the long run have re- 
fused so far to be more than temporarily 
stampeded by tales of possible shortage 
in wheat, and in so doing they apparent- 
ly shared the opinion held by many that 
there is more wheat in the country than 
official figures indicate. The seeming 
inclination of the fa:mer to market the 
new crop at prevailing prices gives fur- 
ther color and substance fo this belief. 
The corn crop looks like a very large one 
despite reductions from earlier promised 
yields by drought in some sections, more 
paricularly east of the Mississippi River. 
There will be plenty of feed and forage 
for livestock, which is a more fortunate 

















By Archer Wall Douglas 


matter for the cattle raisers, especially 
the feeders, who thus may be enabled to 
crawl out of the slough of despond 
which has been their abiding place for 
many weary months. Also at the present 
prices of corn, hogs at today’s figures 
are a profitable, instead of a losing, ven- 
ture. 

The secondary crops, and there is a 
long list of them, are in sufficient 
volume, even if not record breakers. 
Their very great importance in the gen- 
eral scheme of agricultural things is 
but little understood or realized. In the 
western sections of the Great Plains 
States, were it not for Kafir corn, Sudan 
grass, alfalfa and the like, there would 
be but little agriculture and a much 
smaller measure of livestock. So in the 
South, the harvesters of cane syrup and 
sweet potatoes are lifesavers to the cot- 
ton farmers who cannot afford, under 
present conditions, to buy expensive food 
products. The crops everywhere will be 
the cheapest raised in several years and 
the most industriously and efficiently 
cultivated. 

Many phases of the industrial world 
are still in the throes of liquidation, 
while the farmer has. gotten down to 
brass tacks in everything concerning his 
own efforts, and is standing now on the 
hard pan of rigid economy and intelli- 
gent industry. Also, he is determined 
to solve his abiding problems if co-opera- 
tion and team work will bring it about. 
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The crop situation still hangs depend- 
ent on the weather map fer its fruition. 
Rains have been mostly in the fo.m of 
local thunder showers, and while very 
general in the past thirty days, have 
been extremely scattered. One section 
has its crops made and is most cheerful 
—while its next-door neighbor had only 
drought and blazing sunshine for its por- 
tion, and has but little to show for all its 
planting and cultivation. So business in 
the agricultural sections will be a most 
checkered affair in many States for the 
next twelve months, and full of all sorts 
of contradictions. 

Industrial life is still moving slowly, 
only there is much difference between 
the various lines. Leather and rubber 
goods seem to have had theirs, and are 
slowly climbing upwards. So are some 


forms of textiles—while some lines of 
metals are not altogether sure as to 
whether or not they have struck bottom. 
The automobile industry is likewise on 
the way, with occasional recessions, but 
everybody does not seem to have yet 
joined in. 

Building and construction, while better 
and slowly improving, have that heart 
sickness which comes of a great oppor- 
tunity missed, that of a vigorous con- 
structive season, and must wait till 
another Spring for the full fruition of 
their hopes. 


Everywhere there is general hope and 
belief that with the gathering of the 
crops there will come greater purchasing 
power to the farmer. And that the many 
constructive plans, private and official, 
for the betterment of affairs, will gradu- 
ally assume definite form and shape and 
be the prelude to a slow and gradual, but 
sustained upward movement. 


Trade Opportunities in India 


F American exporters are willing to 

fight for the new market in India 
which they developed during the war 
they have a good chance of keeping it is 
the opinion of R. Stuyvesant Pierrepont, 
Director of the Bank of America, who 
has just returned from a several months’ 
tour of India. 

Conditions for imports from the Unit- 
ed States will grow increasingly favora- 
ble during the coming years as exchange 
differences clear away. As compared 
with pre-war trade between the United 
States and India last year’s proportion 
of India’s trade was more than doubled. 

Japan is the strongest immediate com- 
petitor for this new business. In 1913-14 
6.2 per cent. of India’s total trade (ex- 
port and import) was with the United 
States. In 1919-20 this proportion was 
increased to 13.8 per cent. In the pre- 
war year 6.4 per cent. of India’s trade 
was with Japan, while in 1919-20 this 
percentage had increased to 12.3. The 
United Kingdom’s share of India’s trade 
in the same years decreased from 40.7 to 
37.7, and that of the whole British Em- 
pire from 52 to 51 per cent. 

Last year, however, the Japanese lost 
ground owing to the business collapse in 
that country. The value of all trade be- 
tween India and Japan increased only 
5 per cent. from 1918-19 to 1919-20, while 
Japan’s share decreased from 14.9 per 
cent. to 12.3 per cent. The United States, 
on the other hand, increased its exports 
to India by 56 per cent. in that year, and 
its imports from India by 48 per cent., its 
share increasing from 11.7 to 13.8 per 
cent. 

Iron and steel, mineral oil, automobiles 
and cycles and machinery and millwork 
were the principal products which made 


up the 428 per cent. increase in value 
of American exports from the pre-war 
year to last year. Other products in 
which India’s imports from the United 
States were markedly increased were 
electrical instruments, railroad equip- 
ment, rubber products (chiefly tires), 
hardware and condensed milk. It is in 
these fields that American manufac- 
turers can improve their position, if they 
fight hard and intelligently for the trade. 

The big reason why American manu- 
facturers should make determined efforts 
to strengthen their Indian trade is that 
steady industrial development of India 
in the coming years is assured, pro- 
vided there are no serious political 
troubles. This means that India will be 
a rapidly growing market for many in- 
dustrial products, the demand for which 
will be stimulated through the increased 
purchasing power of the workers and 
their rising standards of living. 

Demand for foreign iron and steel will 
increase in spite of the fact that India 
is developing its own iron and steel in- 
dustry. Such Indian industries as the 
great Tata steel mills are showing pow- 
erful and able enterprise, yet the need 
for iron and steel will grow beyond their 
capacity because the use of steel always 
multiplies the demand for it. 

American automobiles are in a partic- 
ularly favorable position. The nature of 
the roads, as Mr. Pierrepont observed 
them, allows Amefican cars to prove 
their superiority and the Indian buyers 
appreciate the fact. 

While present business conditions are 
depressed in India, as in all other coun- 
tries, her large exports, which are usual- 
ly in excess of imports, should promptly 
restore her purchasing power. 





























Effect of New Fordney Bill on Canadian Trade 


HERE is little reason 

to doubt that the ef- 
fect of the new Ford- 
ney tariff, if it be- 
comes law, will be to 
reduce very serious- 
ly exports from the 
United States to 
Canada, the former’s 
second best customer. 
Considering its effects on the basis of 
last year’s trade figures, the duties will 
be increased on more than $225,000,000 
worth of Canadian exports, making it 
that much more difficult to offset im- 
ports from the States, which last year 
reached $800,000,000 approximately. 

Exports from the United States to 
Canada exceeded exports from Canada 
into the United States by approximately 
$300,000,000 last year, and this, together 
with a falling exchange rate, which went 
against Canada at one time to the ex- 
tent of 19 per cent., made trade diffi- 
cult even with the lengthy free list of 
the Underwood tariff. What can be ex- 
pected when it is proposed to shut out, 
if possible, nine-tenths of the value of 
Canada’s agricultural exports to the 
United States? 

Advantages hitherto possessed by the 
Americans will be offset now by price 
differences. Contiguity, a natural quick- 
ness to understand the needs of a people 
similar in thought and aspiration, and 
living next door and under similar cli- 
matic conditions, and a widely circulated 
periodical literature have been tremen- 
dous advantages which the United States 
seems now about to jeopardize. The im- 
portance of a free market for Canadian 
exports in the United States as a means 
of stimulating in return exports to Can- 
ada seems to have been ignored. Since 
the signing of the armistice Canada has 
continued to buy heavily from the Re- 
public, although it had been thought that, 
with no further need of materials enter- 
ing into war munitions, imports from 
the United States would decline to some- 
thing like pre-war figures. But they 
have not. 

Removal of the 7% per cent. customs 
war tax last year helped to stimulate 
imports from the United States, but the 
chief explanation lies in the fact that 
increased exports to the United States 
made it possible for Canada to buy more 
heavily than she otherwise could have 
done. For one thing, they kept the rate 
of exchange from going even higher than 
it has. If the United States is to continue 
to sell as freely to Canada as in the past 
it is evén more necessary now that Can- 
ada should be able to sell freely to the 
United States than it was before the 
great war. Before the middle of 1914 an 
excess of imports from the United States 
amounting to even as high as $300,000,- 
000 a year did not affect exchange be- 
tween the two countries, for Canada al- 
ways had a large surplus of exports to 
other countries, the proceeds of which 
were applied to the settlement of the 
balance in favor of the United States. 
Moreover, Canada was than a very heavy 

rrower in the United Kingdom. But 
such a situation no longer exists. It is 
true that exports to the United King- 
dom still exceed imports therefrom in 
value, but the favorable balance is not as 
large as it used to be, if for no other 
reason than that sterling is at a dis- 
count. Besides, Canada cannot now bor- 
row in the British market. The result is 
that Canada and the United States must 
settle their accounts in a much more di- 
rect manner; that is to say, unless the 
exchange rate is to become almost pro- 
hibitive, then exports must approximate 
to imports. But how can the rate of ex- 
change be kept in check if 40 per cent. of 
the value of all that Canada exported to 
the United States last year is to be shut 
out? 

Unquestionably this feature of the sit- 
uation appeals strongly to at least one 
department of the Federal Administra- 
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tion. Quite recently the Department of 
State issued instructions to American 
Consuls in Canada to do everything in 
their power to assist in righting the rate 
of exchange between the two countries. 
The Consuls were also asked to assist 
Canadians to market goods in the United 
States in order that they might have 
more funds wherewith to buy American 
goods. The advice is excellent, but Amer- 
ican consular agents can do very little 
to comply with the instructions, a high 
wall having been erected against the 
greater portion of the things that Can- 
ada has sold most to the United States. 

It is true that in some quarters the 
opinion prevails that this year the duty 
on wheat will not adversely affect Can- 
ada very much, the reduced yield in other 
portions of the world assuring alterna- 
tive markets. But even if this should 
turn out to be the case, it would only 
affect 40 per cent. of the value of Can- 
ada’s exports to the United States last 
year. Another $125,000,000 worth of ex- 
ports would still be affected. 

The probable effect of the proposed 
tariff on Canada’s ability to buy Amer- 
ican commodities will possibly be better 
appreciated by a few particulars show- 
ing the range of Canadian exports af- 
fected. A blow directed at exports of 
Canadian agricultural products hits Can- 
ada in a vital spot, for about 54 per cent. 
of her exports last year were of this na- 
ture. Of the $620,000,000 worth of pure- 
ly farm products exported last year 
the new Fordney tariff will directly af- 
fect $175,000,000. And the tariff wall 


against these seems to be so high as to 
render it impossible to surmount. The 
Canadian fisheries will also be very hard 
hit, though estimates vary as to the ac- 
tual degree. The value of these exports 
to the United States last year was in ex- 
cess of $15,000,000, and it is probable 
that $12,000,000 will be affected. Of 
course it is possible that the demand for 
fish may be so strong that the American 
public may have to pay the duty in the 
form of increased prices, but this is not 
the expectation. How hard the lumber 
industry will be hit depends on devel- 
opments. The value of products directly 
affected may be put at $12,000,000, but 
if the proposal is carried out to put a 
duty on similar Canadian products un- 
less the duty on American planks, boards 
and deals is repealed another $45,000,000 
of products will be involved. Of course 
the situation in so far as this is con- 
cerned may be straightened out. 

The Canadian puip and paper indus- 
try, despite the several provisions in the 
bill authorizing the President to impose 
duties on these products when imported 
from countries that impose restrictions 
of any kind on the export of pulp or 
paper-making materials, is unlikely to be 
very seriously affected. The value of 
products directly involved may be placed 
at $3,000,000. Were the President to act 
as authorized $100,000,000 worth of prod- 
ucts would be involved, but this is a 
matter that may be viewed with more 
concern by the publishers of the United 
States than by the Canadian branch of 
this industry. 


The Legislative Week 


WASHINGTON, July 23. 

Special Correspondence of The Annalist. 

HE first tariff bill written by a 

Republican Ways and Means Com- 
mittee since the Payne-Aldrich measure 
in 1909, passed the House after many 
changes had been made that tend to 
make it less radical in its protective fea- 
tures. Hides, cotton, oil and asphalt 
were placed on the free list. 

There are several new features in the 
bill, such as an American valuation on 
imports in place of a foreign valuation, 
which has always been the rule in all 
other tariff bills. This valuation, ob- 
jected to by customs authorities and im- 
importers, was placed in the measure, its 
framers say, to overcome the difference 
in exchange rates. 

In keeping with the tariffs of many 
other countries, the new bill contains 
three reciprocal propositions, which will 
permit of a modification of the schedules 
operating so strenuously against the 
countries that treat the United States 
with consideration and do not seek to 
enact retaliatory tariff schedules. 

Tariff legislation may be delayed 
many months, if the expected opposition 
from President Harding to passing a 
tariff bill ahead of taxation revision 
materializes. The bill to revise the war 
tax laws, which are a heavy burden on 
business and are preventing expansion 
of business activity, will be prepared by 
the Ways and Means Committee imme- 
diately. Conferences were held with the 
Secretary of the Treasury this week, and 
it is believed that the committee will 
follow pretty closely the ideas of the 
Treasury experts in writing the bill. 
It is generally expected that the bill 
will be rushed through the House in the 
next two or three weeks and that it will 
reach the Senate before the Finance 
Committee concludes hearings on the 
tariff bill. Since the Finance Committee 
has already, gone over taxation revision, 
it will not be necessary to hold hearings, 


In the special session, forty-eight bills 
have passed both Houses and become 
laws. That is a bill every two days since 
the Congress has been in session. It 
does not include bills in conference or 
twenty-one important bills that have 
passed the House, not including private 
pension bills. Among the bills that have 
become laws are such important mea- 
sures as: 

The emergency tariff on agricul- 
tural products; 

The Immigration Restriction bill; 

The bill providing for a budget 
system ; 

The peace resolution; 

The Naval Appropriation bill, on 
which was saved $86,000,000 below 
the sum carried by the same bill in 
the closing days of the last Con- 
gress; 

The Army Appropriation bill, 
which reduced the army to 150,000 
men and reduced the appropria- 
tion $15,000,000 below what the bill 
carried when pocket-vetoed by Presi- 
dent Wilson because it was too low; 

The bill making provision for an 
additional Treasury deposit of $25,- 
000,000 for the farm loan board. 

The bill to facilitate the organiza- 
tion of corporations to promote ex- 
port trade; 

The bill providing for a much- 
needed consolidation of independent 
telephone companies; 

The bill te provide machinery for 
the authorized landing of submarine 
cables. 


Bills that have passed both Houses and 
are now in conference, or in a condition 
to go to conference, are the so-called 
Packers’ bill and the bill extending the 
Federal Road act so as to give the public- 
land States additional credits and allow- 
ances under Federal road appropriations, 
to provide for the maintenance of high- 
ways. 

Among the twenty-one important bills 
that have passed the House are: 

The Fordney Tariff bill; 
A bill providing for a complete 
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Alcohol as Raw Material 


f LCOHOL as a ma- 
terial entering into 
the making of thou- 
sands of products 
has a place in the 
business of the 
country which has 
escaped the notice 
of many persons 
who think of its re- 
lation only to that interesting social ex- 
periment—prohibition. 

Assuming that as a beverage the 
volataile spirit is the wicked Mr. Hyde 
which its foes say it is, alcohol as a 
chemical, solvent and material is also a 
Dr. Jekyll which can be put to thou- 
sands of beneficent uses. As a source of 
chemical action and reaction, and of 
heat, light and power, it has a place in 
the industrial and commercial world 
which was overlooked by legislators to 
a large extent. In fact, the recognition 
of alcohol as a necessity in manufacture 
was overlooked by the framers of the 
Volstead act until a very late date, and 
the provisions regulating its unquestion- 
ably legitimate uses were inserted at the 
suggestion of an official of the Internal 
Revenue Bureau. 

Although much is now on the statute 
books giving the users of industrial alco- 
hol more scope, they are still laboring 
under a considerable disability because 
of what they consider too drastic or too 
narrow interpretations of the law. This 
is much deplored by the chemists of the 
nation, either in their capacity as manu- 
facturers or as advisers to large indus- 
tries, more or less under chemical con- 
trol, in which alcohol is such a necessity 
that the restriction of its use is con- 
sidered by them a menace to national 
prosperity and a handicap to industry 
and business. 

It had been the ardent hope, not only 
of chemists, but of Government officials, 
and it had been for years, that the em- 
ployment of alcohol for chemical, medi- 
cinal and mechanical purposes would 
vastly increase in the United States. 

John G. Capers, when Commissioner 
of Internal Revenue, made a tour of 
Europe in 1908 to study the industrial 
alcohol situation there. He returned an 
ardent advocate of the utilization of 
spirits in industry and as a fuel. He 
had much to do, in fact, with the enact- 
ment of those regulations which pro- 
Vided for denaturing alcohol—that is, 
mixing the pure grain spirit, or ethyl 
alcohol, with substances which made it 
unfit for human potations. 

“We cannot hope,” wrote Mr. Capers 
in a letter to Harper’s Weekly, “to at- 
tain the full development of success of 
the production of denatured alcohol 
which’ is peculiar to Germany—for 
several reasons. In the first place, de- 
natured alcohol is as much of a concern 
to the empire as its army and navy. 
In fact, the elder Emperor inaugurated 
the alcohol industry for the primary 
purpose of having a source of light, heat 
and power within the German Empire, 
independent of the petroleum products, 
of which Germany has none. The wise 
old Emperor, realizing that some day 
his empire might be forced in time of 
war to be self-dependent and resourceful 
within its own borders, determined to be 
independent of petroleum products, all 
of which were and still are shipped, into 
Germany from other countries. An elab- 
orate paternal system was inaugurated 
to insure the Government’s alternate 
safety source of light and heat and power 
—the alcohol which could be produced 
from the German potato—and now so 
carefully cultivated for that purpose, as 
it has been for nearly forty years.” 

The more immediate effect of the alco- 
hol policy of the father of the dethroned 
Kaiser was felt upon industry, and espe- 
cially upon applied chemistry. It is esti- 
mated that Germany, just before the 
World War, was using ten times as muth 
alcohol for industrial purposes as was 
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By John Walker Harrington 


the United: States. She was employing 
it as a solvent in her huge dye and chem- 
ical works and in the manufacture of 
medicinal products. When the war came, 
every one knows how quickly she turned 
her chemical and pharmaceutical plants 
into the making of poison gas and high 
explosives, and how all her reserve stocks 
of potato spirit went into her vast mili- 
tary emprise. 

Those who realize the value of alcohol 
in the ‘industries express great disap- 
‘pointment that the use of alcohol for the 
needs of the manufacturerer was not 
more encouraged after the armistice. 
When prohibition went into effect, many 
chemists and publicists predicted that 
there would be more alcohol used for 
non-beverage purposes than ever before. 
How greatly they were in error in that 
respect is shown by the table showing 
the consumption of denatured ethyl 
alcohol since the passage in 1907 of the 
act which authorized its use free of the 
tax levied upon spirits to be taken as a 


beverage. 


S indicated in the accompanying 

graph, the figures for the use of the 
denatured spirit rose and fell during 
that period as follows, in accordance 
with these annual reports of consump- 
tion: 


Measured 
Year Gallons. 
i, dh ithenkeet wii maand 1,780,000 
DP. £05, 2 aid de bie i acaomRN 3,321,000 
RR eee 4,556,000 
SPT eee ee 6,079,000 
REE Sk igh aida ke oes hens 6,881,000 
 ninevicwadsentni mele 8,095,000 
a re 9,832,000 
rere 10,405,000 
ED ark wap hiedS ke aaee 13,986,000 
SEE elnd ks hee Renee bee 46,679,000 
RT eee 
EE ee 50,163,000 
Ee A eee 38,271,000 
SR Pia 28,836,000 


The figures here given are in wine or 
measured gallons, while the proof gal- 
lons, in which spirits are generally esti- 
mated, would be approximately twice 
the number of standard gallons. It will 
be seen that, as soon as the use of in- 
dustrial alcohol was permitted, the de- 
mand for it steadily rose. The high point 
was reached in 1917, when there was an 
extraordinary demand for alcohol to be 
used in the manufacture of high ex- 
plosives, such as smokeless powder and 
for the making of poison gases. Every 
ton of mustard gas, for instance, required 
a ton of alcohol in the making. 

After the armistice the distilleries of 


the country in which alcohol was made 
on a large scale for non-beverage pur- 
poses slowed down. It is now estimated 
that 53 per cent. of those plants have 
been junked or scrapped. This is greatly 
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deplored by chemical engineers, because 
of their belief that the production of 
alcohol on a large scale and in such 
quantities as were produced during the 
war would bring down the price of non- 
beverage alcohol to so low a figure that 
it could be used for many mechanical 
purposes and for manufacturing pur- 
poses, and as a substitute for gasoline 
and other petroleum fuel. It is believed 
that so large a volume of alcohol as that 
produced in 1917 could readily be em- 
ployed by the industries, if the Govern- 
ment were more lenient in the laws regu- 
lating the production and sale of alco- 
hol “ for external use.” 

One of the most oppressive drawbacks, 
and one of which manufacturing chem- 
ists complain bitterly, is that regulation 
which provides that grain alcohol, taken 
out of bond, shall be mixed with one of 
the ingredients of the final product. 
This would entail practically the employ- 
ment of hundreds, if not thousands, of 
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revision of the laws, the first since 
1878; 
The Volstead Anti-Beer bill; 

The Sweet bill, establishing a 
veterans’ bureau and consolidating 
all of the agencies caring for ex- 
service men; 

A bill to permit gambling in grain 
futures; 

A bill relieving associations of 
producers of agricultural products 
from prosecution under the anti- 
trust laws; 

A bill allowing the widows of sol- 
diers and sailors to have credit for 
their husbands’ miliary service on 
homestead entries. 

Debate in the Senate most of the week 
was devoted to the Norris bill, which 
creates another $100,000,000 corporation 
to make loans to farmers. The bill was 
denounced as placing the Government in 
business and indications are that it will 
be defeated in the Senate. If it should 
reach the President, he will veto it. 

The startling condition of the Ship- 
ping Board, revealed by Chairman Las- 
ker, who declared that there was a 
deficit of nearly $300,000,000 this fiscal 


year and that the bookkeeping of the 
board was in a frightful condition, will 
lead to an investigation. Congress in- 
tends to make a number of changes in 


the law and probably will compel the. 


board to dispose of many of the ships at 
-a sacrifice. 

Representative Martin B. Madden of 
Illinois was elected Chairman of the 
House Appropriation committee, known 
as.the Budget Committee. He offered a 
resolution to amend the Constitution so 
as to permit the President to veto appro- 
priation bills in part. 

There has been talk of Congress tak- 
ing a recess as soon as the taxation and 
tariff bills are passed. President Har- 
ding will go to Alaska in August, if 
Congress finishes its work on these meas- 
ures by the middle of the month. 

Secretary Mellon informed Congress 
that he would like to have authority to 
conclude negotiations with the Foreign 
Governments about the payment of in- 
terest on loans without consulting Con- 
gress at each step. 


denaturing formulae. More latitude is 
needed by manufacturers, in their opin- 
ion, in the employment of pure grain 
alcohol for delicate processes in which 
any of the existing denaturing formulae 
would be hurtful to industry. This 
handicap on their business they hope to 
have eventually removed. 


Manufacturers of medicines, for in- 
stance, require many millions of gallons 
of pure alcohol for the making of prod- 
ucts which could not be made without 
the extensive use of pure alcohol as a 
solvent. In these preparations there may 
not be the slightest trace of the alcohol 
employed in the final product. Alcohol 
could hardly be called an ingredient, for 
it has disappeared in the progress 
through the manufacturing plant, and 
not even the odor of it may remain. A 
very incomplete list recently tabulated 
shows that 3,600 remedies, officially 
recognized in the United States Pharma- 
copoeia or unofficially known in medical 
practice, cannot be made without the use 
of the highest grade of alcohol. 


HERE are now thirty-three grades of 

denatured alcohol, known by the pro- 
portion of foreign matter added to them 
to make them unfit for beverage pur- 
poses. Alcohol prepared in accordance 
with Formula No. 1, of which last year 
6,500,000 gallons were consumed, is made 
up of 100 parts of pure grain alcohol and 
five parts of methanol, as chemists are 
new calling wood alcohol to distinguish 
the poisonous fluid from the ethyl 
variety. This grade is extensively used 
in the manufacture of dyestuffs, of cer- 
tain drugs, and in the making of artifi- 
cial leather, where its methanol content 
does not interfere in any way with its 
uses as a solvent. Denatured alcohol of 
grades No. 2 and No. 2A is used very 
extensively in the manufacture of cellu- 
loid, pyraline and other gun-cotton com- 
pounds. Alcohol is also a necessity in 
the making of moving picture films, and 
some manufacturers of the reels for the 
silver screen have been considering the 
moving of their plants across the Cana- 
dian border, where they would expect to 
find the restrictions less oppressive. 
Among the large users of alcohol, de- 
natured in accordance with Formula No. 
18, are the makers of acetone and of 
vinegar. 

The uses of alcohol, both in its de- 
natured state and pure, when denoted 
in a chart, make as extensive an array 
almost as the diagram. showing the 
varied uses of coal tar products. As a 
fuel, for example, alcohol either in some 
denatured form and in an almost pure 
state, or mixed with gasoline or benzol, 
can be used for automobiles and trucks. 
Mixtures in which it is the principal in- 
gredients are already on the market and 
are preferred, especially by the owners 
of heavy trucks, because the carburetors 
are not clogged by their use. 

If the use of alcohol for industrial 
and mechanical purposes were possible 
without undue restrictions, it would be 
practicable to obtain a supply sufficient 
to meet all the requirements. Potatoes 
are rather too expensive as a source of 
it, unless only the imperfect tubers are 
used. Considerable quantities of ethyl 
alechol can be obtained by fermenting 
the rank and lush vegetation of the 
tropics. From the nipa palm in the 
Philippines, for instance, enormous quan~- 
tities of alcohol are being produced at 
only a few cents a gallon. Blackjack 
molasses and various waste products of 
the sugar mills are also available. In 
fact, there seems to be hardly any limit 
to the production of alcohol, once an ar- 
rangement has been made whereby the 
laws against drinking it will not be vio- 
lated, and through which at the same 
time it will be possible for the manu- 
facturer to have all that he wants of it 
without being subjected to embarrassing 
handicaps. 




















New York, Monday, July 25, 1921 


HE ANNALIST 


79 





Is 


MHEN there is a 
landslide the 
first wild rush 
of slippingearth 
and boulders is 
succeeded by a 
gradually dimin- 
ishing fall of 
loosened ma- 
terial until it 
finally stops altogether and what geo- 
logists call the angle of repose is reached 
by the disturbed surface. This angle of 
repose is analogous to stabilization in 
business, and a comparison of the rate 
of deflation and contraction in various 
phases of commerce and finance that 
have been going on since the first of the 
year with recent changes as indicated in 
various data reveals a significant slow- 
ing down of the process, possibly fore- 
shadowing the approachof true stabiliza- 
tion. For instance, business failures, 
both as reported by Dun and Brad- 
street’s, show an almost unbroken dim- 
inution in weekly average, as brought 
out in the accompanying table. 

From the figures it is seen that 
there has been an almost unbroken de- 
crease in the weekly averages for each 
month since the first of the year, April 
constituting the exception in both cases. 
It is also to be observed that the average 
for June in both cases is below the aver- 
age for any preceding month. 

The intra-monthly decreases of bank 
clearings since the first of the year show 
a general trend toward diminution, with 
a very marked drop for June as com- 
pared with the first five months of the 
year. Also the average weekly decrease 
for the first five months of the year was 
$125,600,000; the average weekly de- 
crease for the month of June was only 
$60,000,000. While these figures are sub- 
ject, of course, to various periodic in- 
fluences there seems to be evidenced in 
them a consistent tendency for less vio- 
lent unsettlements than occurred in the 
first months of the year. 

Other bank figures whose movement, 
consistently with the foregoing data of 
clearings, shows less violent changes in 
respect to deflation, in recent weeks as 
compared with the first five months of 
the year, are found in the statements 
made weekly by leading member banks 
to the Federal Reserve Board of total 
loans. For the first five months of the 
year the average weekly shrinkage in 
this total loan account was $63,350,000. 
For the five weeks of June these loans 
decreased at an average rate of only 
$22,378,000. 

A similar retardation in reactionary 
tendencies is revealed in the following 
table of Bradstreet’s weekly commodity 
index numbers: 
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Wholesale 
: Commodity 
Wk. Ending. Index Number. Changes. 
Bee Dh. ..2s.<. 3.47 
See 3.42 05 
aes 3.42 i 
a 3.35 — .07 
ee 3.31 — .04 
ss ar 3.18 — 13 
ee 3.06 — 12 
Ee 3.11 + .05 
, See 3.16 + .05 
eS See 3.22 + .06 
rere 3.15 — O7 
ASAP roy 3.06 — .09 
_ ee 3.07 + 01 
tctwsniee 3.06 — 01 
i Sere e 3.02 — .04 
ee 2.97 — .05 
et sivcavksn 2.94 — .03 
__ Eee 2.83 — .11 
_. = Se 2.75 — .08 
ee 2.74 — 01 
ERP 2.66 — .08 
en 2.66 ca 
a, Serre 2.69 + .03 
__ a eee 2.73 + .04 
ee 2: — .05 
_ nee 2.74 + .06 
ee 2.74 - 
July 7.. hase + 11 


Deflation Nearing Its End ? 


By John Oakwood 








Business Failures Decreasing 
Weekly Weekly 
Bradstreet’s Average Dun’'s Average 
Business by Months for Business by Months 
Week Ending Failures. Bradstreet’s Failures. for Dun’s 
Se re 422 379 
arr 521 514 
ES ae 439 485 
_ Ee 429 52.75 386 441 
WU. Mi cereciokssas 313 360 
De ee ee 389 364 
ree 358 462 
MRE s fh a rxidsedicrs 350 352.50 413 399.75 
AE ee 303 311 
Gs Pie ded wanes 323 293 
Sere cs waienoan 308 277 
Sa eee 302 309 
Bla apr a aon, doe as 314 310 299 297.80 
Pa, Ae ae 293 322 
___ Ren rane 339 350 
_ ere 308 371 
Paar 351 322.75 330 343.25 
er 277 312 
eee 313 333 
MESS Pa letaince the as' 303 315 
ee a ae 317 302.50 336 324 
pe ee are 180 264 
ES fe SOP re 385 300 
ee eer 272 329 
BG Baie cote as 324 276 
ES ree Pere 303 292.80 303 294.40 








Thus in the January weeks there were 
three decreases and one week in which 
there was no change. In the February 
weeks there were two marked decreases 
and two moderate increases. In March 
there were three decreases and two in- 
creases. For the next seven weeks run- 
ning through April and May there was a 
steady series of decreases, the last week 
of May marking no change. June shows 
a conspicuously different trend, there be- 
ing three increases, only one decrease 
and one week in which there was no 
change. The July figures show an in- 
crease mueh the largest registered in 
the weekly figures during the year. 

The following table shows weekly, 
bank clearing statistics since the first 
of the year: 


Decrease in 
a Month. 


Bank. 
Wk. Ending. Clearings. 


6. .$8,505,952,000 

13.. 7,479,047,000 

20.. 7,633,095,000 - 

27.. 7,084,227,000 $1,421,725,000 


Feb. 3.. 7,453,079,000 
10.. 6,239,457,000 
17.. 6,169,104,000 
24.. 5,433,464,000 


Mar. 3.. 17,357,838,000 
10.. 6,304,165,000 
17.. 7,402,438,000 
24.. 6,434,325,000 
31.. 5,449,867,000 


Apr. 7.. 6,874,409,000 
14.. 6,197,189,000 
21.. 6,500,677,000 
28.. 5,891,607,000 


May 5.. 7,055,619,000 
12.. 6,145,999,000 
19.. 6,945,200,000 
26.. 5,994,255,000 


June 2.. 6,089,030,000 
9.. 6,516,650,000 
16.. 7,026,914,000 
23.. 6,535,206,000 
30.. 5,786,610,000 


Jan. 


2,019,615,000 


1,907,971,000 


982,802,000 


1,061,364,000 


302,420,000 


The foregoing various weekly figures 
find parallel tendencies in monthly sta- 
tistics, particularly those referring to 
foreign trade. If the decrease in the ex- 
ports of the United States and the in- 
crease in gold imports are to be taken as 
indications of business unsettlements, the 
data for recent months show, by the op- 
posite process of reasoning, an approach 
of ‘stability. 

The exports for January amounted to 


$654,000,000; for February they amount- 
ed to $486,000,000, or a decrease of $168,- 
000,000. This rate of decrease has shown 


: liminution down through 
May; that the exports for March 
$99,000,000 less than for 
April they were only 
than for March, and the 
were only $10,000,000 
less thar April. A complete reversal 
leveloped in the figures for 
June, whi nstead of showing a de- 
crease, tl <ports showed an increase of 
May. 
imports of gold over 
and atk xports ran up steadily 
through the first three months of the 
: to $35,000,000 in Janu- 
ary; $43,000,000 in February, an increase 
and $86,000,000 in March, 
f $43,000,000. At this point 
own, amounting to $81,000,- 
2 decrease of $5,000,000; 
May, a decrease of $24,- 
nly $44,000,000 in June, o1 
$13,000,000. 
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Lower Prices Cause Foreign Trade Drop 


HE big fall-off in the figures of Unit- 

ed States trade in the closing months 
of the fiseal year just ended is due in a 
much larger degree to a fall in prices 
of the various articles forming the grand 
total than in quantity imported and ex- 
ported. While it is a fact that there is 
a material reduction in quantity of mer- 
chandise being moved into and out of 
the United States, the big fall in world 
prices is really the largest factor in the 
astonishing reduction in our figures of 
total imports and total exports as meas- 
ured in values. 

We are accustomed, says a statement 
by the National City Bank of New York, 
to measure our imports and exports by 
the figures of total value, and when we 
see that the total value of imports in 
May, the latest month for which figures 
are available, was only $205,000,000, 
against $431,000,000 in the same month 
of last year, we involuntarily assume 
that the import trade “has faJlen off 
one-half,” and when we also sée that the 
exports of May were only $330,000,000 
against $746,000,000 in May of last year, 
we again assume that our trade has been 
reduced by about one-half. But the fact 
is that a very large proportion of these 
reductions in the aggregate value of all 
articles imported or all articles exported 
is due in much greater degree to lower 
prices than to reduced quantities. 

Just as an illustration it may be re- 
marked that, while the official figures 
of raw cotton imported in May, 1921, 
do show a reduction of 33 per cent. in 
quantity as compared with May, 1920, 
the figures of value for the same month 
show a fall of 61 per cent. Fibres, an- 
other important article in our industries, 
show a decrease of 21 per cent. in quan- 
tity imported in May, 1921, as compared 
with the same month of last year, but 
the decrease in value for the same period 
is 54 per cent. Hides show a reduction 
in quantity of 25 per cent. when com- 
pared with May of last year, but the re- 
duction in value for the same period 
is 77 per cent.; that is, comparing fig- 
ures of guantity and value in May, 1921, 


May, 1920. In rubber the 
r cent. in quantity, but 
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Vaiue. 
vidence that the reduction 
misleading in any at 
tempt t ure the reduction or other 
wise of tity moved is found in the 
fact tl he of raw silk there 
was in M 1921, an actual increase of 
75 pe n quantity imported as 
May of the preceding 
year, | ecrease of 4 per cent. in 
value, while in the matter of wool im- 
an increase of 10 per 
ty imported in May, 1921, 
as compared with May, 1920, but a de- 
3 per cent. in value, due, of 
tremendous fall in the 
1 of raw wool. 
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On the export side conditions are very 
tton sent out of the coun 
try in May, ]921, shows an actual in 
crease of per cent. in the number of 
pounds exported, but a decrease of 61 
ilue when .comparing May, 


similar i 


per cent 
1921, with May, 1920. Illuminating oil 
shows for May, 1921, a decrease of 9 
per cent uantity and 40 per cent. in 
value. Boots and shoes show a fall of 
54 per cent. in quantity and 72 per cent. 
in value, i locomotives a reduction of 
28 per cent. in number and 56 per cent. 
in value 





Finance Corporation an- 
that, following a conference 
today with T. J. Caldwell, Vice President 
of the Federal International Banking 
New Orleans, it has agreed 


jg Bey 


Company of 


to make advance of $1,250,000 to as- 
sist in the financing of approximately 
25,000 bales of cotton for export. It has 
agreed als advance to the same bank 
up to a total of $5,000,000 in the aggre- 
gate, to finance, as the business develops, 
approximately 100,000 bales of cotton. 


The Federal International Banking Com- 
pany was organized under the Edge act 
with a subscribed capital of $7,000,000, 
of which $3,150,000 already has been 
paid in. 
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The Menace of. Mexican Oil 


TFA E economic ind e- 


pendence and the 
military safety of 
the United States de- 
pend upon the pres- 
ervation of a perma- 
nent and assured 
supply of oil for the 
future, produced 
within its own 
boundaries and by American capital and 
labor. The folly of depending on sources 
outside the nation was demonstrated dur- 
ing the war by the destruction of the 
Rumanian and Russian fields. When 
the Allies were fighting with their backs 
to the wall, and disaster was only a 
question of days, it was oil from Penn- 
gylvania, from the Mid-Continent field, 
from California, transported 3,000 miles 
across the Atlantic, that finally stemmed 
the German tide and made victory pos- 
sible. An English General said, “ The 
Allies floated to victory on a sea of oil.” 

Military transportation on land, on 
sea, in the air, depends in the future on 
oil. Industrial supremacy in the future 
depends on oil. These statements are 
not exaggerations, nor rhetorical phrases, 
but the statement of incontrovertible 
facts, acknowledged by every statesman 
who looks beyond the daily call of politi- 
c2! expediency. 

The proposed tariff on the importation 
of Mexican oil thus presents a question 
new in American economics. It is ac- 
tually and literally: Shall the Govern- 
ment extend its power to preserve our 
first and last line of defense in peace 
and war; or shall it, for the present 
profit of a few great corporations, and 
in the expectation of a very few years 
of cheap gasoline, jeopardize the future 
supremacy of the nation? The profits 
of the few companies that are fattening 
on Mexican oil will probably be assured; 
but cheap gasoline will remain a hope 
and an expectation. Our resources have 
always been so boundless that the ques- 
tion of preserving them has always been 
one that we have left with confidence 
to future generations. But the problem 
of preserving our assured future supply 
of oil is one that is on us now. It de- 
mands attention today. 

Heretofore the justification of a tariff 
has been that it was necessary to pre- 
serve American business against cheap 
foreign competition. The argument now 
made by those who are framing the 
tariff schedules is that a tariff should 
be imposed only on articles that are pro- 
duced by labor; but that a commodity 
such as crude oil, which is not annually 
produced, should be admitted free. It 
is assumed that the only effect of the 
free importation of Mexican oil under 
present conditions will be to increase our 
supply of crude petroleum and to reduce 
to the consumer the price of gasoline. 
But this assumption is far from correct; 
for there is a grave possibility that, dur- 
ing this period of flush Mexican produc- 
tion, our own future supply will be, to a 
great extent, irrevocably lost. 

The classic argument of Cobden and 
Brice during the middle of the last cen- 
tury, for the repeal of the Corn laws in 
England, was that the nation should be 
permitted to buy in the cheapest market, 
and that whatever permitted a great ac- 
cumulation of supplies at a cheap price 
was for the benefit of the people. This 
argument, which resulted in free trade 
for England, was in fact the exact op- 
posite of the argument now made against 
the tariff on oil. For the supplies that 
were to be accumulated were supplies 
that were produced by the labor of man, 
either through agriculture or manufac- 
ture. England’s economic power was 
built on her great deposits of fuel, and 
her possession of cheap transportation 
by her merchant marine. 

The doctrine upon which American 
business has grown has been that if the 
importation of foreign products genaced 
any particular business, then a tariff 
should be imposed for the protection of 





By Philip Kates 


that business. Whether that doctrine is 
sound has been and is the basis of a 
political dispute that has waged for 
many years. But if the free importa- 
tion of any foreign article, in addition to 
destroying an American business, would 
also result in the destruction of an as- 
sured supply of a necessary raw material 
which is essential for the military safety 
and industrial independence of the na- 
tion, and which cannot be replaced, then 
even the most violent opponent of a 
tariff would have to admit that it would 
be a crime against the nation to permit 
such a destruction. 


ly we could imagine that in the time of 
Brice and Cobden, when the discussion 
on Free Trade was raging in England, 
it were shown that imports of coal from 
foreign countries were being made in 
such quantities and at such prices as to 
ruin the coal mines in England—and it 
was doubtful, to say the least, that the 
foreign supplies were permanent—we 
may be sure that the entire nation 
would have demanded that the mines 
should, be saved, at any cost. _ Because 
upon her supply of fuel rested the safety 
and supremacy of England. Recently, 
when a coal strike was threatened, the 
very first thought of English statesmen 
was the safety of the mines. Because, 
if they are not operated continuously, 
the water will flood the galleries, and 
the supply of coal will be irrevocably 
ruined. “Taking coals to Newcastle” 
was for hundreds of years considered 
the height of absurdity. And since the 
development of the oil industry in the 
United States the importation of oil was 
also considered an absurdity. We mry 
be sure that if American mining methods 
shall ever be perfected to such an extent 
that the importation of our coal shall 
seriously compete with English mining, 
a tariff will be imposed which will at 
least permit the continuous working of 
every English mine. Indeed, the coal 
business of England has for years been 
the recipient of a subsidy from the Gov- 
ernment to enable the operators to pre- 
serve their mines. Whether the policy 
of Lloyd George in permitting labor to 
receive wages which the industry: can- 
not stand is sound may be questioned; 
but the point is, that at any cost Eng- 
land will save her mines. 

If the Government of the United 
States will not prevent the present tem- 
porary flood of foreign oil, then it should 
provide means to assure the continuous 
operation of the small, settled wells, not 
for the. benefit of the owners, but for 
the future safety of the nation. 

The Government of the United States 
has for years been preaching the gospel 
of oil. It has impressed upon the people 
the fact that petroleum is the basic fuel 
of the future; that the nation which pos- 
sesses an assured supply of oil will be 
the nation that will survive in the eco- 
nomic struggles of the future. While 
there have been many fraudulent oil 
companies, as there were many fraudu- 
lent railroad and steel flotations, the 
fact remains that there has been invested 
in the legitimate oil busness of the 
United States a very considerable amount 
of the reserve capital of the nation. Not 
only did the Government preach the gos- 
pel of oii, but, through its Bureau of 
Mines and through the Navy Depart- 
ment, it impressed on the people the ne- 
cessity of considering oil as our first line 
of defense; of discovering new fields; of 
working out improved methods of recov- 
ery, because, it was said, the supply was 
limited and would never be replaced. 
The result was that the year 1920 saw a 
very great impetus to the business. The 
people of the United States were induced 
by their Government to consider the pro- 
duction of crude oil one of the great sta- 


ble businesses of modern times. The 
fraudulent company, the poorly man- 
aged company, must of course go to ruin 
even in good times. But certainly the 
people were entitled to believe that a dis- 
aster which ordinary foresiglit could not 
guard against would not be permitted to 
wreck the industry if the power of the 
Government could be interposed to pre- 
vent it. 

Yet Mexican oil is threatening not only 
the ruin of the oil business of the United 
States, but the destruction of our future 
supply. There are in the United States 
more than 200,000 wells producing about 
two barrels each per day. This is an 
annual settled production of about 146,- 
000,000 barrels annually. This figure 
does not represent all of the oil produced 
in the United States, for the production 
in 1920 amounted to more than 400,000,- 
000 barrels. 

Behind the oil wells of the United 
States are great deposits of oil, and these 
huge deposits explain why, when the 
wells have reached a point where they 
produce only a few barrels a day, they 
will continue that production indefinite- 
ly. In Pennsylvania there are many 
wells that have produce: for fifty years. 

These great supplies of oil, upon which 
our old wells will draw for many years, 
constitute in reality our first line of na- 
tional defense. The navy of the future 
will depend on oil. The cruising radius 
of the big ships, the operation of the 
submarines, the efficiency of the air 
fleet, all depend on a stable supply of 
oil produced within our own borders. 
The future supply in the United States, 
not in a foreign country, is our real safe- 
guard. At any cost it must be preserved. 

The United States Bureau of Mines in 
a paper on “Improved Methods of Oil 
Recovery,” published some years ago, es- 
timated that of the oil deposits in the 
United States not more than from 10 
to 30 per cent. is recovered under pres- 
ent methods. When a well is drilled in 
to the oil sand, the gas forces a small 
portion of the oil to the surface, and the 
well flows for a time. This amount of 
oil in our wells is very small indeed 
compared with the deposit in the inter- 
stices of the sand from which it comes. 
The great mass of oil remains in the 
ground. These deposits remain as our 
safeguard for the future, when improved 
methods, such as compressed air or gas, 
shall enable us to recover most of the 
oil not now recoverable. 

But in order that this oil may be re- 
covered in the future, the wells must be 
worked continuous'y. If they are aban- 
doned, then the water will penetrate the 
oil sand, and the underground deposits 
will be ruined. 

In the case of coal mines, if the pumps 
are not worked, the water will enter the 
galleries, and in time the walls will cave 
in and the mines will be ruined. This 
explains the determination of the Eng- 
lish Government to keep the mines work- 
ing at any cost, even though the output 
be small. 

The Bureau of Mines has frequently 
pointed out the importance of our old 
wells as insuring our future supply. It 
is not a question of money loss to the 
operators. The Government has always 
attempted to save American business. 
But even though the abandonment of 
these wells meant no loss to the people, it 
is inconceivable that Congress can look 
on without raising a hand, when the very 
future of the country is in the balance. 

In Mexico the recovery of oil is on an 
entirely different basis than in the 
United States. With us the oil is found 
in great reservoirs at various depths, 
scattered over vast areas. After the 
first flush production has ceased, the 
pump continues to raise the oil, which 
comes from the great deposits in the 


’ sand. And as the Bureau of Mines points 


out, improved methods of recovery will 
in time enable us through the future 
years to produce even more from the 
so-called exhausted fields than has al- 
ready been produced. 

In Mexico the oil is found in crevices 
and cavities in limestone, and when the 
well penetrates the lime the oil is forced 
to the surface with a great rush by the 
hydrostatic pressure of the salt water 
that underlies the oil. When a Mexican 
well stops flowing it is done. There is 
no long period of years ahead in which 
it may be pumped. There will be no 
hundreds of thousands of two-barrel 
wells in Mexico. 

The enormous production in Mexico 
today comes from less than four hundred 
producing wells; the production of oil in 
the United States comes from the more 
than two hundred and fifty thousand 
wells. Whether it is the part of good 
statesmanship to jeopardize the old wells 
of the United States, for the few profits 
of the few companies that will produce 
in Mexico for a comparatively short time 
only, is a question that should need no 
debate. 


IL was being produced commercially 

in Pennsylvania from wells drilled 
fifty years ago, until this flood of Mexi- 
can oil made their opei ation unprofitable. 
Now they are being operated at a loss. 
This means that citizens of the United 
States are being compelled to preserve 
the future supply, in order that a few 
companies may make greater profits. 
Certainly, it would be less than simple 
justice for the Government to impose a 
tariff and subsidize this branch of the 
industry with the proceeds of the tariff. 
At least, it is folly for the Government 
to refuse to collect a revenue through 
the tariff, and thus lighten the already 
unbearable load of taxes which American 
business must carry. 

The oil wells of the United States are 
owned by hundreds of thousands of 
American citizens. They represent the 
work of over half a century, and they 
give every promise of being operated: for 
many years tocome. There are actual- 
ly hundreds of thousands of wells in the 
United States, being operated every day. 
There are only a few hundred wells in 
Mexico, owned by a few large companies, 
and whose productive capacity must 
surely cease in a few years. 

The menace of Mexico is not the 
amount of oil that she now produces or 
can produce. The world can absorb it 
all. The menace of Mexico is the fact 
that her oil comes in a flood; that the oil 
business of the United States is founded 
on the steady old settled wells, that can- 
not be operated on the same basis as the 
flush, temporary wells of Mexico. In 
order for the business of producing oil 
in the United States to survive, the wells 
must be operated continuously, or they 
will be lost forever; when the water en- 
ters the sand the well is dead. Obviously 
the business cannot long be continued at 
a loss. There can be no question that the 
cost of producing oil in the United States 
today is greater than the price received. 
If Mexican oil is to be admitted free, 
then there are only two alternatives—a 
subsidy, or bankruptcy for the producers 
if the wells are to be operated. When 
the few hundred wells of Mexico have 
ceased to produce; when the few com- 
panies that are bringing in free oil have 
reaped their harvests of dollars at the 
expense of American business; then we 
may be sure that the price of oil will go 
to a point not contemplated now, because‘ 
our steady source of supply will be lost 
if the small wells are abandoned and the 
markets of the world must depend on the 
fluctuations arising from the discovery 
of new fields. 

A .ariff means the protection of our 
future supply, the saving of a great busi- 
ness from ruin, and a great increase in 
the revenue of the Government. 
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Will the Gold Standard be RKesumed? 





Titi Wn HE economic world is 
eonenanny proceeding with its 
q business on the as- 
sumption that the re- 
sumption of specie 
payments is only a 
matter of time, and 
of a very brief pe- 
riod at that. This 
country takes the 
matter for granted without any reserva- 
tion. The British Empire has a slight 
degree of doubt, but it not only has a 
paramount commercial interest in the 
retention of the gold standard, but has 
a mass of tradition to support that end. 
France is hesitating. As we proceed 
eastward the doubt increases until we 
reach Poland, where a medium exchange 
is in use that has no gold value what- 
ever, and therefore cannot be regarded 
as having any relation to a metallic 
standard. 

In existing world trade for practical 
purposes the gold basis prevails only in 
connection with the international money 
exchanges. In the exchange of commodi- 
ties the relative values of gold and cur- 
rency are merely taken into account like 
weather, insurance or brokerage. They 
are items to be adjusted in dickering 
prices. All idea of settling the transac- 
tion by exchange of gold has long since 
ceased. The various Governments have 
taken possession of the metal and utilize 
it solely for Government business. 
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Except that matters are gradually ad- 
justing themselves through the force of 
necessity, there would become apparent 
a conflict between political and commer- 
cia] interests. Undoubtedly there is such 
a conflict, but it is well to minimize the 
fact. Its adjustment pertains to the do- 
main of art, and art-is long, while busi- 
ness time is fleeting. The world’s affairs 


. must go on from day to day even if 


‘hind. 


Governments lag further and further be- 
If Governments cannot put their 
currencies on a specie basis there is 


‘nothing to do but accept the fact and 


carry on business in view of it. Business 
cannot stop. Governments will always 
take their time even though delay may 
ruin a few countries. 

In this country we are gradually real- 
izing the significance of the “ continuity 
of foreign policy” that has existed for 
four centuries in Europe. It is based on 
what is known as the balance of power. 
It consists in dividing and combining 
political areas in such a way that mili- 
tary alliances may not affect the status 
of the predominant powers. As a simple 
matter of history we have always been 
aware of this circumstance, but regard- 
ed it rather as a curiosity than as any- 
thing that could affect us practically. 
Previous to the war we had not realized 
that it was the apotheosis of gerryman- 
dering. When President Wilson spoke of 
self-determination he was speaking as 
an American, thinking of State Gov- 
ernments as we know them here, with 
federation as a foregone conclusion. But 
when his words reached Europe they 
had an entirely different meaning, sug- 
gesting cutting up of political boun- 
daries, as has been done, with every 
State maintaining a separate army, 
Custom Houses and all the parapherna- 
lia of diplomacy, the Balkanizing of 
Europe, multiplying that ancient diffi- 
culty tenfold. The powers that were par- 
amount in bringing about this condition 
of affairs proceeded solely on political 
lines, entirely disregarding economic con- 
siderations except as they affected na- 
tional affairs. Their statesmen never for 
a moment had in mind the effect of these 
arrangements on the gold standard. To 
them this was one of the eternal verities 
that could not be affected by anything 
they did. Yet they have made the re- 
sumption of specie payments an impos- 
sibility until all these little European 
States are assimilated to the United 
States of America, deprived of their ar- 
mies, Custom Houses and diplomats, and 
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federated into groups sufficiently large 
to establish a metallic basis for currency. 
A gold standard cannot be restored in 
Europe under present conditions. The 
banking and commercial communities of 
France and Great Britain desire the re- 
sumption of the gold standard, but can- 
not make their rulers eat the leek and 
admit the failure of the Treaty of Ver- 
sailles. Meanwhile all the absurd little 
nationalities that have been set up in 
Europe desire to retain their newly ac- 
quired status, and to continue playing at 
being sovereign powers. They have no 
gold and no interest in gold. Therefore 
they are indifferent to the economic as- 
pect. They can realize that a gold stand- 
ard would increase their burdens by mak- 
ing it needful to acquire a supply_of the 
metal at present prices in terms of their 
individual currencies. It would be good 
business for those who have gold to sell. 


HE matter thus resolves itself into 

one of individual State interest, to be 
settled by economic battle or a werse form 
of arbitrament. The alignment is obvious. 
Sixty-seven per cent. of the annual pro- 
duction of gold comes from mines con- 
trolled by the British Empire. Fifty per 
cent. of the gold already in circulation 
is the property of the United States 
of America. Japan is a customer for 
gold and able to make an effective de- 
mand for it. Japan is reported to hold 
the highest gold reserve in the world, 
100 per cent against 43 per cent. in this 
country, although, of course, the sum em- 
ployed is much smaller there. Thus this 
country, the British Empire and Japan 
have a trade interest in the resumption 
of specie payments. Most others have a 
trade interest opposed to such resump- 
tion, except Russia. Russia produces 
gold but does not use it as currency. It 
is treated entirely as a commodity, for 
sale to such countries as esteem it. Asia 
is practically an unmined territory, re- 
garded in terms of modern appliances. 
The potentialities of the Russian supply 
have never been ascertained. They are 
probably enormous. The control of an 
ever-increasing amount of gold might 
change the attitude of Russia, aligning 
it with the three gold nations. Those 
who have gold to sell must make a mar- 
ket for it, and the best way to accom- 
plish that result is to persuade other 
nations of the desirability of using gold 
for coinage. With Russia converted to 
the gold standard by economic necessity, 
ways and means would have to be found 
for its general resumption, but with 
Russia aligned on the other side the 
camps will continue divided, 


The trend of events in Central and 
Eastern Europe is to build up strong ar- 
guments against the retention of the 
gold standard. The enormous issues of 
unsecured paper money have demoralized 
commercial morality. The people are 
coming to understand what bankers al- 
ways knew—that, paper money issued 
in excess of exchangeable wealth in the 
possession of the issuing Government is 
the precise equivalent of accommodation 
bills of exchange. The paper represents 
nothing of value that is already in ex- 
istence. It is a promise to pay out of 
future taxes. But as these taxes become 
more’ difficult of realization the finan- 
cial credit of the Government is shaken. 
The French Government has levied a 
sales tax which yields only about one- 
third of its estimate, so great has been 
its interference with business. In antici- 
pation of the proceeds of this tax much 
paper money was issued. The confidence 
of the people in the value of that paper 
is shaken. Had the issue been made 
against a deposit of a quantity of metal 
having a value appreciated by every one 
and desired by every one, there could 
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have been-no doubt as. to the value of 
the paper. It would have retained, its 
exchange value. What is not generally 
understood is that any commodity ful 
filling those conditions is equally effica 
cious as a guarantee of the value of an 
instrument of exchange issued against 
it. For that reason a trade bill of ex- 
change is equally valuable with a Gov- 
ernment note issued against a deposit of 
bullion. One function of a banker is to 
determine the fact that the wealth rep- 
resented by the bill of exchange is ac 
tually in existence in sufficient quantity 
to provide the amount set out on the bill 
Thus a banker becomes a referee in the 
matter of bills of exchange. If he 
take it at its face value any one wil! 
What has happened in the case of much 
Government paper is that banks will not 
take it at its face value. Their refusa 
is based on precisely the same grounds 
as would be a refusal to handle an or- 
dinary trade bill of exchange—doubt as 
to the realization of the provision made 
to meet it. 


will 


The only reason for a metallic cur 
rency was the inability of the majority 
to recognize value in a medium of ex 
change unless such medium had intrinsic 
value. In reality the people understood 
barter but not exchange. They bartered 
goods for metal the value of which metal 
was easily recognizable. Today they are 
bartering goods of all sorts for other 
goods. The drawback to this is that both 
parties require a knowledge of the value 
of the goods offered to them as well as 
of the goods they are offering. When 
they handled paper money properly se- 
cured or the metal represented by that 
money the difficulty of exchange was r¢ 
moved. Today there is no metal cur 
rency obtainable, and tell 
them that the paper currency is of doubt 
ful or fluctuating value. The metalli: 
standard has disappeared. How it is to 
be reintroduced is a problem at present 
beyond comprehension. From Poland, 
without any value at all to its currency, 
right up through slightly better condi 
tions in other countries, to the countries 
that still possess a currency worth con 
sideration, there is every gradation of 
variation between face value and real 
value. And the variation changes fron 
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Raw Silk Importations Increase 


HE people of the United States will 

have their silks irrespective of the 
demand or supply of other articles of 
daily requirement, says a statement by 
the National City Bank of New York. 
While the quantities of nearly all other 
classes of manufacturing material im- 
ported show a big fall in May, 1921, as 
compared with May, 1920, silk imports 
show a big increase, standing for the 
month of May, 1921, at 4,435,000 nounds, 
against only 2,506,000 in the same month 
of last year, while artificial silk imports 
stand at 502,000 pounds, against 172,000 
in the same month of last year, and silk 
manufaetures as a whole stand at $6,- 
240,000 value, against $4,888,000 in May, 
1920. 

Meantime, the Silk Association of 
America announces that the quantity of 
raw silk in the warehouses is the lowest 
since it began compiling statistics upon 
this point, and that the apparent con- 
sumption during June is “the highest 
ever reported,” 30,877 bales. 

In nearly all of the other raw ma- 
terials imported for manufacturing the 
quantities entering the country in May 
are far below those of the same month 
of last year, while silk, as above indi- 
cated, shows an increase of 33 per cent. 
Raw cotton imports in May, 1921, were 
but a little over 5,000,000 pounds, against 
nearly 8,000,000 in the same month of 


last ye bres, 23,000 tons, against 
1920; hides, 34,000,000 
15,000,000; india 

0,000 pounds, against 44,000, 
2,000,000 
)00 in the same month of 
le even wool, which is being 
imported ely in view of a prospective 
iriff rates, show, but a slight 
incre compared with that of silk, 
the only important man- 
aterial which has thus far 


29 000 


rub 


000 pig tin, pounds, 


which 


ufactu? 


shown important increases. 

The growth of the silk industry in the 
United has been a_ surprise 
through history. Bringing all of 


its raw material from the other side of 


the globe and manufacturing for many 
years exclusively for the people of the 
United States, the value of the out- 
turn of the silk factories grew from $40,- 
000,000 in 1800 to $87,000,000 in 1890, 
$107,000,000 in 1900, $200,000,000 in 


1910, $254,000,000 in 1914 and $689,000,- 
000 in 1919. The sums paid in wages fo1 
transforming this foreign raw material 
inte form for use by our own people ad 
vanced from $9,000,000 in 1880 to $18,- 
000,000 in 1890, $21,000,000 in 1900, 
$39,000,000 in 1910, $47,000,000 in 1914, 
and probably not far from $100,000,000 
in 1919, though official figures on this 
point are not yet available. 
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Curve of the Food Cost. of Living ) 





The Annalist Index Number . 


( Base—Averages 1890-99100 Per Cent.) 
Weekly Averages 


July 23,1921 . . 170.863 
July 24,1920 . . . 305.234 
July 26,1919 . . . 309.050 
Yearly Averages 

1921... 180.474 1916. . . 175.720 
1920. | | 282757 ©1915... . «148055 
1919 || | 295.607 1896... 380.096 
1918 . | | 287.080 1890... 109.252 
1917 . . . 261.796 *Year to Date. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Same Week Year Same Period 
Last Week. Last Year to Date Last Year. 
Sales of stocks, shares 1,737,715 1,912,120 1 500, 769 131 ,938,004% 


$54,625.200 $46,870,150 $1,008 534,985 $2,182,671, 750 
3 High 4.07 


>» Low 


Sales of bonds, par value 






- jf High 6.00 High 83.0 High 7. 

Average price of 10 stocks ceseeseeseerees) Low 61.66 Low 81.48 Lon 
fHich GS Hich 66.91 High 71.60 High 
sige *}) Lew CO.28 Low 6.70 Low 67.4 Low 7 
Average net yield of ten high-priced hends 5.390% >. TIME 5.543% 7.421% 
New security issues t OO) $45,250,000 $1,091, 745,000 $1,055,424,000 
Refunding , 800,000 . oe 38, 406,000 2,425,210 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 





Average price of 40 bonds 



























——End of June—— -——- End of May-——— 
1921. 1920 1920. 
United States Steel orders, tons 5,117,868 10,978,817 7 10,940, 466 
Daily pig iron capacity, tons , 1 ie 101,451 M4 96,415 
Pig iron production, tons *1,064, 833 *3.043,540 41,221,221 2,988 881 
*Month of June tMonth of May. 
Alien Migration 
April, March, Nov., 
t21 1921 1920. 
Inbound (4,000 73,458 
Outbound 18,000 15,560 18,467 
Balance +465, 000 +45,154 +4.001 
Building Permits (Bradstreet’s) - 
June ~-- ~~ -—-~May -———-—_— ——— —- —April—————- - 
1921. 1#20 1921 1920. 1921. 1920. 
155 Cities 155 Cities 145 Cities 145 Cities It) Cities 160 Cities 
140, 75.5, 840 $125, 626,055 $125,605, 700 $118, 744,245 $146,232 ,331 $185, 504,488 


MEASURE OF BUSINESS ACTIVITY 


Bank Clearings 


utire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages show changes from preceding year 

The Last Week. P.C The Week Before Year to Date. P.C. 

1921... $6, 309,000,000 —22 7 $6, 586,000,000 —26_8 $200,,745,000,000 —20.9 

1920. 8 160,000 000 14 9,000 000 000) — 1.7 204.005 000 000) 421 05 





Gross Railroad Earnings 


Second Week First Week Fourth Week Month of From Jan. 1 
in July. in July in June April to April 30. 
18 Roads. 15 Roads 13 Reads 201 Roads 201 Roads. 
121 $13,432,807 $12,479,200 $15,455,421 $455,257, 190 73 














120 “ar 15,288,104 14,080,532 17,296,277 402,281,913 
Gain or loss $1,800, 207 $1,601 252 -$1,840,856 —$19,174,771 
12.14% 11.37% 10.4% —1 Hi% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921. Price Other Years. 
1921. 1920. 1919. 


Copper: Lake, spot, per Ib P 

Cotton: Spot, middling upland, Ib. on tena 
Cement: Portland, bulk at mill, bbi..... ees 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 


$0.1250 $0.1275  $0.16125 
14725 20125632625 





; 28.00 46.50 44.00 
.16 OS 1275 30 0 


Hides: Packers, No. 1 native, Ib.......... a 

Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 2.25 4.1750 5.55 4 
Pig iron: Bessemer, at Pittsburgh, per ton. ..22.46 $3.96 22.96 28.21 43.71 33.875 
Rubber: Up River, fine, per Ib............. -1610 .1925 10 AT =. 4125 are 
Silks: Japan, Sinshiu, No. 1, per Ib......... 5.85 7.00 5. 6.25 11.4275 ‘ 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 

July 21, 1921. July 22, 1920. July 24, 1919. July 25, 1918. July 26, 1917. 

To- Over To, Over To- Over To- Over To- Over 

tal $5,000. tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000. 
of 





BREE oc vccccccccccessccccess 132 AU at) 42 13 67 21 lla 338 
mw” ot 7 2 12 28 6 ft) 18 

45 1) 2 28 ” 44 5 72 35 

a 3 18 15 6 23 10 nw 10 

201 160 cts) 127 “0 162 42 271 wo 

GRMBER ccccccccccccocccecss 41 in 16 i i2 2 il 3 i7 9 








—Six Months - 
1921. ° 1920. 

9,035 3,352 3,463 
$310,671,604 $86,743,876 $65,710,856 


OUR FOREIGN TRADE 


Number .. 
Liabilities 

















—Jun Six Months————— 
1921. 1920. 1921. 1920. 
Exports ....... Shecdeseccecoesesceseos $340,000,000 = $629,376,757 «= $2,.537,825,042 $5,698 ,287,103 
BEEOD cc vcscceccoces Ce ccccscccccoses 198,000,000 52,605,534 1,536 ,520,319 3,652,013,849 
Excess of exports.........600005+ + «+ 142,000,000 $76,771,225 «=. $1, 201,305,623 $2,046,273,254 








Foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at $143.68@$142.25 premium. The discount 
Montreal funds in New York was from $121.68@%$119.25. The week's range of exchange on the 


principal foreign centres last week compared as follows 





Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 
Exch'ge. Demand Hizh. Low. High. Low High Low. High. Low. 
4.%i5—London ..... . “a 3.61 $57% 3.065% 3.61% 1.00% 3.534 4.84% 3 
19.28 -Paris 7.59% 7.72% 8.81 5.80 8.28 
—Relgium 7.00% 6.12 8.71% 
19.28) —Switzerland 15.22 17.51 
19.28 —Italy ..... 3.4€ 5.81 
40.20 —Holland 31.25 34.875 
19.30 --+Greece 4.75 12.80 
12.45 15.88 


19.30 —Spain ........ 
26.80 —Copenhacen 





7d —Russia ..... ae 
4*.66 —Bombay .........-- 
48.06 Calcutta 
78.00 —Hongkong 
Seas —Peking ..... 
108.32 —Shanghai 
49.82 —Kobe - 
19.83 —Yokohama 
“00 —Manila ..... . 
—Buenos Aires.. 
—Rio_ .. 





23.8% —Germany 

20.46 —Austria 

20.26 —lugoslavia ‘ 

20.26 — Czechoslovakia 1.32 2 1.36 1.31 1.60 

19.30 --Belgrade ........ 2.58 2.52 2.tH 2.00 3.61 

9.30 —F inland 1.70 1.68 1.70 1.70 3.60 

19.30 —Rumania 1.38 1.36 1.46 1.43 1.S5 
Cables. 

4.8665—Londor 

19.28 —Paris 

i?.2s —Belgium 

19.28 —Switzerland 


19.28 —Italy . 
40.20 —Holland 
19.30 —Greece os 
19.30 —Spein ..... 
2.80 —Copenhagen 
26.80 —Stockholm 
26.89 —Christiania 
51.44 —Russia 
48.45 —Bombay 
5.16 —Calcutia 
78.00 —Hongkong 
eons —Peking 
108.32 —Shanghai 
49.53 —Kobe ..... 





BAROME-TRICS The State of 


14.95 16.50 
20.05 22.00 
12.65 16.70 

Ps) 1.85 
24.00 38.00 
24.00 38.00 
4.50 74.00 y 
64.50 112.00 108.50 
59.00 104.00 100.50 
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ALBIS 

45 0) 

39.60 

21.70 
2. 2.32 
66 Ai 
1.50 1m 
1.14 2.40 4 
2:32 6.50 i. 
1.10 4.50 4.0 
1.25 3.12 t.12 














49.83 —Yokohama o« 
“00 —Manila .........- ¢ 
Buenos Aires a 
RIO ..cccccceee + 10.50 10.75 10.50 
—Germany 32% 1.29 1.37 1.27% 
—Austria hacen Ws -13% -1tie 14 
—Jugosiavia e m AB, Hoy, 65% 
—Czechoslovakia 1.33 1.31 1.36% 1.31% 
—Belgrade eecdes 2.10 2.4 2.05 2.61 
—Finland .........++... . Li 1.70 1.71 1.71 
—Rumania ...........-. 1.40 1.37 1.46% 1.451 
Cost of Money 
Last Previous Year to Date _ Same Week——— 
New York: Week. Week. High. Low. 1920 
Call loans -..... ccrccen Se a GKaNs ” 4 9 @s& 3 
Time loans, 6-90 days.. .. 6 6 7 6 0 @B% That 
Six mouths ......... esacces @ 6 ™% t 9 @Ry 7%at 
Commer. disc’ts, 4-6 mos GLa, tiny, 7™% 6% 2 
Foreign Government Securities 
Last Previous —Same Week-——— 
Week. Week. Year to Date. 1920. 1919. 
British Con. 24%%.........-+. 4814447% 4TK@ATHR 49 @44% ATK, 51R%@51% 
BritieN S% «2... cece cece ceee RNG BTR SSYU@STHR SBRESIY RiKGe> 94K%aM 
British 44% ..... cocscccceee SIRGCI“ 814%@81% RIM@TTE 78 @iTi% SILKE, 
French rentes (in Paris).....56.600@56.30 46.70@%6.40 © 50.40@56.00 58.99@5*.10 61.50@61.20 
French War Loan (in Paris) .82.70 82.70 85. 20@ 82.70 88.60 89. 45@°8R. 47 
Bar Gold and Silver 
——Same Week-— 
Last Week. Prev. Week. Year to Date. 1920. 1919. 
Bar gold in London... 1158@114s 9d 115s 4d@112s 10d 115s 11d@1@2s Sd 108s 3d@107s Tis 9d 
Bar silver in London... 38d@37d STRAa@IKA 4244d0Wkd WHYdaI2d 55 dG@i4yd 
Bar silver in N. Y....€0%c@59%c OO%CaNM Kc 68 cG@ 52%c N4e@8E\c 1.07% @1.08% 
Average of Wholesale Prices 
——Same Week—— 
Last Week. Previous Week. 1920. 1919. 
Steers, good to choice, live weight............... Py 65) 8.175 15.55 16.25 
Hogs, light and heavy... $i Ciceaseneanenee” 9.275 15.12: 22.0625 
Flour, S. P., per barrel 1%) pounds.............. 10.425 13.50 12.125 
Flour, W. S., per barrel 196 pounds............. 6% 12.625 11.125 
Potatoes, white, bushel..... ‘ 2 RTD ‘$250 
Beef, native sides, per pound 1450 41 “wT 
Mutton, dressed, per pound.. 1m 17 ‘Taw 
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Federal Reserve Gold Holdings and Total Stock of Gold 





The space between the base line and the 
reserves, or free gold, and the whole space 


so that the record can never be brought to the date of publication. 





broken line represents the cash reserves required, that between the broken 


between the base line and the heavy line represents the total stock of gold. 
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Bank Clearings 


1990 


18.400,607.313 
ae 788,051,174 


$1,913, ary _ 





1, "0 
6. ‘885, 578.377 
1,942,480,849 
13,894,208,151 
795,108,883 
03,982, 000 








Week Ended 
Saturday, July 23 
Central a ae Week _ ar to Date—---——— 
Reserve Cities 1920 

SG ae $3, 345,548, 699  $4,187,233,562 ae 9 64d. 713, 879 $140, 201. 291,268 
CE ncccaseesccecene ,720,143 393, Te 14,572,542,318 
oo ha ko sonnne ts ,000, 158,264,124 3,444,988, 112 

Total, 3 C. R. cities. .$3,926,268,842  $5,011,891,420 $129,667, 244.309 “$163, 449,949,755 
PORTRNED cciccvcceccssces 21.2% 20.6% 

Other Federal Reserve cities: 
EE Na ct uwd Agate kad-07se $37,: 585.007 $54,023,746 $1,161,470,899 
ET te Sare nine tondededee 276,843,370 361,486,580 973, 
ere “83,066,517 143,002,088 
Kansas City, Mo. 154, 236,309 249, 916, 654 
Minneapolis ............. 58,652,148 80 "046,202 
Philadelphia ............ 377,000,000 488,705, = 
ae 35,044,000 56,364,000 
San Francisco ........ 124, 300,000 155,200,000 % 2 

Total, 8 cities........ se 146,727,351  $1,588,745,193 $33,762. = | $44, 316,969,979 
EEE $n.504.sebatede ens 27. 8% 

Total, 11 cities. . .$5,082, 996,193 $6, 600,636,613 RET 72 "$207, 766,919,734 
PEE xcccwikinadsepaons 22.8% 1.3% 








Actual Condition 


Dist. 1. Dist. 2. Dist. 3. 

Boston. New York. Philadelphia. 
Gold reserve ..... $262.439.000 $843.557,000  $204,415.000 
Rediscounts ...... 32,843,000 172,200,000 85,638,000 
Bills on hand..... 80,484,000 428,082,000 120,327,000 
Due members..... 106,387 ,000 637,422,000 98,208,000 
Notes in circulat’n 245,906,000 645,313,000 219,130,000 
Ratio reserve..... 78.4 70.0 64.4 


Dist. 4. 
Cleveland. 
$249,704,000 
48,374,000 
145,404,000 
134,907,000 
246,526,000 
66.6 


Dist. 5. 
Richmond. 
$65, 742.000 

31,304,000 
105,943,000 
51,813,000 
114,982,000 
41.2 


Statements of tie Federal Bineiwe 


By Telegraph to 
The Annalist 


—————_-Last Week- 








| Other Cities 1921 1920 

rrr eres $68, 167,701 $97,638,992 $2 

2 RS a ere 33,938,550 46, 250,92% 

j eee 56,368.000 73,606, 22 

, Columbus, GL cw i-bx-0'p0 13,564.800 14,260, 

BIE ds hne.6.c0-4-5:0:0.50 60.0°0 15,065,372 19,905,6 

| Los Angeles 76,253,000 74,562, 
DEE -otaavatages tees 22,134,630 28,221,§ 
Milwaukee ....... 27,813,196 33,569, 
New Orleans 40,000,427 60,151, 
PROMI hccévecccnsces 9.820,00 12,363, 
OR Pre rre 32, 711,318 40,672, 
RTE ee 2 27,000,036 38,936, 
oo 15 752,904 15,574,8§ 

Totel; 13 cithes....... $438,590,534 $555,713,52 $ 

OORINED 0 0c00 00040000662 21.07% 

| Total, 24 cities.......$5,521, 586,7 727 $7.156,350,136 
PINS 50 545.45-60s03 4000 2.8% 





Banks 











Federal pe Bank Statement . 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES— July 20, 1921 


July 13, 1921 


July 23, 1920 


























Gold and gold certificates Aish aot oa ee $368,448,000 $352,341,000 $1S80,529,000 
Gold settlement fund—F«deral Re: erse Isoard. 404,005,000 402,248,000 387,345,000 
rr rn rn Cc codesechcdans <sndeduss << «ceuduse 111,531,000 
Total gold held by vbanks.. ............... $772,453,000  $754,589,000 $679,405,000 
Gold with Federal Reserve agents........... 1,624,332,000 1,623,321,000  1,160,215,000 
Gold redemption fund ..... ere rrr et: 111,513,000 114,834,000 143,651,000 
Total gold reserves... . ee weer cael $2,508,298,000 $2,492,744,000 $1,983,271,000 
gal tender notes, silver, &c............ 151,068,000 154,850,000 150,741,000 
I Di hha ceca ena pen meme $2,659,366,000 $2,647,594,000 $2,134,012,000 
Bills discounted: Secured by U. ‘Ss. Gover 
Cp SF PEGE STE verre ee ee a 609,779,000 618,784,000 1,247,371,000 
ER EE a ee rere rer err Lee 1,076,370,000 1,085,196,000 = 1,222,536,000 
Bilis bought in open ‘market. dvemaee 23,907,000 25.135,000 353,543,000 
Total bills on hand. sient gi ahaa $1,710,056,000 $1,729,115,000 $2,823,450,000 
U. S. Government bonds and notes Sijcideaaatl 35,407,000 36,098,000 26,859,000 
U. S. certificates of indebtedness: One-year 
certificates (Pittman act). ...........ssce00- 215,875,000 215,875,000 259,375,000 
Se Cerro Pe : 2,892,000 18,534,000 28,534,000 
Total earning assets.... . .$£1,964,230,000 $1,999,622,000 $3,138,218,000 
IN Ba eon eg a ca bares eke s-e mame’ 25,762,000 25.519,000 14,243,000 
Five per cent. redemption "fund against Fed- 
eral Reserve Bank notes................ 9,954,000 10,033,000 12,742,000 
Ee es 5 gan Sada cne doc erenens 544,655,000 590,884,000 771,219,000 
ee ss cnc ieccenndcceee eedeus 12,813,000 14,698,000 4,690,000 
I ovina ch 80s oo a eee dine we . .$5,216,780,000 $5,288,360,000 $5,075, 124,000 
LIABILITIES— 
Capital paid in......... $102,222,000  $102,090,000 $95,008,000 
EE Fal 2 canes bb oEEek 0S 66d SK REE AKS ODESSA 213,824,000 213,824,000 164,745,000 
Reserved for Government franchise tax...... 44,231,000 SE.499.000 in nt eves 
BRON: GOWRTRMIGEE. 2 oo occ cess sccccsoccccs 34,967,000 10,942,000 11,972,000 
Member banks—reserve account.............. 1,630,196,000 1,655,303,000 = 1,825,564,000 
He WE ose ccdscciewesce ‘ sida woaalataie ahaa 27,856,000 27,746,000 48,332,000 
ME nc cc chebwendnes kadessebesaienekeemaana $1,693,019,C00 $1,693,991,000 $1,885,868,000 
Federal Reserve notes | in ‘actual circulation... 2,564,613,000  2,603,833,000 3,118,205,000 
Fed. Res. Bank notes in circulation—net liab. 127,875,000 130,556,000 190,067,000 
Deferred availability items..............-+.+-- 453,543,000 483,901,000 572,109,000 
All other liabilities........-.-.-ceeeeeeeeeeeee 17,453,000 16,746,000 49,122,000 
Total Mabilities ...........--ccescceeseeees $5,216,780,000 $5,288,360,000 $6,075, 124,000 
Ratio of gold reserves to deposit and Fed- 
eral Reserve note liabilities combined... .... 62.5% 61.6% 44.4% 
Ratio of gold reserves to F. R. notes in cir- 
culation after setting aside 35 per cent. 
80.6% TR.9% 49.5% 


against deposit liabilities...........-.+-.-+-- 


Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 1 
Atlanta. Chicago. St. Louis. Minneapolis. Kansas ( 
$69,967,000  $384,880,000 $74,198,000 $39,113,000 $72,650,004 

34,798,000 96,591,000 31,857,000 6,104,000 22 875.04 
102,906,000 289.920,000 82,977,000 72,199,000 77,711,001 

42,929,000 236,793,000 59,654,000 42,154,000 68,069,004 
141,341,000 438,846,000 101,257,000 57,301,000 76.363.00 

41.3 58.6 53.4 39.0 
Statement of Member 
Data for Federal Reserve Cities and in Federal R 
———_New York 
July 13 Ju 6 
Number of reporting banks..... 70 


Loans sec. by U.S.Govt.oblig’ns. 

Loans sec. by stocks and bonds. 

All other loans and discounts... 

Total loans and discounts.... 

U. S. bonds owned (exctusive of 
bonds borrowed) 


$229,498, 000 
1,085,988,000 
2,426,814,000 
3,742,300,000 





264,607,000 





U. &. Victory mote@s....cccccces 74,426,000 Be 

U. S. Treasury notes........... 49,806,000 59,582, 006 
U. S. ctfs. of indebtedness..... 78,466,000 100,598, 00 
Other bonds, stocks and secur’s. 548,011,000 555,884, OO 
Loans, dis., investments, &c.... 4,757,616,000 +,816,143, 006 
Reserve bal. with F. R. Bank.. 547,292,000 548,567,000 
Oe eae 101,263,000 101,483,000 
Net demand deposits............ 4,056,149,000  4,074,754,00 
EN GEE pbc édberdecccdceccs 257,362,000 263,608,000 
Government deposits ........... 148,132,000 173,261,000 


90,920,000 124, 275,00 
221,048,000 203,434, 004 
——All Reserve Cities 
July 2 July 6 


Bills payable 
Bills rediscounted 


Number of reporting banks..... . 
Loans sec. by U.S.Govt.oblig’ns $452,771, ooo $453,481,000 
Loans sec. by stocks and bonds. 2,084,837,000 2,105,643, 008 
All other loans and discounts. . 5,261,434 ,000 5, 296,262,000 
Total loans and discounts...... 7,799,042,000 7,855,386,00( 
U. S. bonds owned (exclusive of 


bonds borrowed) ............. 446,074,000 446,754, 00 
Ty, Bi We GOR ccc cicscccces 101,876,000 101,450,000 
1. &. TOONS BOCES... o..c.c0s 44,428 76,024,004 
U. S. etfs. of indebtedness...... 33,544,000 
Other bonds, stocks and secur’s 27,338,000 
Loans, discounts, invest’s, &c.. 40,496,000 





Reserve bal. with F. R. Bank.. 909. 958,000 "912. 420.000 





Ce BN ceca da cteccs cence 194, 448,000 197,818,000 
Net demand deposits........ 7,057,105,000  7,036,093,000 
DE DIE cccciccccccscccsocs 1,54 1,358,128,000 
Government deposits ........... 263,780, OO 
rere 6, 214,855,00¢ 
Bills rediscounted 574, 172° "000 601,969,000 


Number of reporting banks.............. 

Loans secured by United States Governme nt obligati 
Loans secured by stocks and bends.. 
All other loans and discounts.. 
Total loans and discounts.... 
United States bonds owned (exclusive 
United States Victory notes......... 
United States Treasury notes. 

United States certificates of indebtedness. 
Other bonds, stocks and securities. 
Loans, discounts, investments, &c 
Reserve balance with Federal Reserve 
Carats I VOM ..cccccccccccccccccoces ‘ 
Net demand deposits........... . 
Time deposits 
Government deposits 
Bills payable 
Bills rediscounted 


of bonds borrowed 


‘Bank 





$496,518 $2 





Dist. 11. 
Dallas. 
$20,140,000 
7,636,000 
08,634,000 
1,930,000 
43,470,000 

40.4 


Year to Date—---——— 
1921 


920 
$2,656,221,592 
1,266,944,811 
2,014,693, 655 
411,467,100 
550,931,825 
2 121 ,922,000 


te 
8 
deh 
Ins 
& 
y 


724, 637,021 
216, 180, 576 
299,934 





223,182,198, 943 


July 20 


Dist. 12. 
San Fran’'co. 
$212,493,000 
39,659,000 
145,469,000 
108,930,000 
234,178,000 
61.8 





Banks 


anon Cities 


3 
52 
2,041,000 
,253,000 











0,444,000 
3 023, 000 





7,000 
9,280,000 
38,981,000 
3 2,617,000 
21,036,000 
3,574,000 














hicago————— 
July 6 

52 

$61,674, 000 

318,727,000 

793,045,000 

1,173,446,000 


21,932,000 
12,733,000 
1,996,000 
11,075,000 
139,917,000 
1,361,099,000 
120,042,000 
35,233,000 
869, a 000 
315,259,000 
13,296,000 
19,634,000 
102,966,000 





Re serve Branch Cities— 


July lé 
214 
06 282,000 





93, 
464.7 vé 56, 000 
», 121,000 


207,175,000 
39 935,000 
7,742,000 

26,400,000 

981,564,000 

907,937,000 

195,602,000 

63,733,000 
75,070,000 

908,850,000 

$0,409,000 
88,075,000 
31,140,000 


July 6 


2 
$103,201,000 
471,455,000 
1,478,456,000 
2,053,112,000 


208,089,000 
41,420,000 


149, 171, "000 


All Other Reporting lo 
3 


July 
320 
$79,346,000 
{ 53,000 
536,000 
3,435,000 
208, 959,000 
28,665,000 








47,402,000 
137,368,000 


$79,339,600 
428,236, 
1,393,254, 000 
1,900,829,000 
210,751,000 
28,637,000 
7,273,000 
21,192,000 
348,319,000 
2,516,987, 000 
144,240,000 
78,876,000 
1,446,010, 000 
647,393,000 


142/046, 000 























New York Stock Exchange Transactions 














































































































































































































































































































Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*). 
Week Ended July 23, 1921 Total Sales 1,737,715 Shares 
-—_—— —_—_—-—-Yearly Price Ranges.——— a Amount -—-—Last —— — ——_———-Last Week's Transactions————— 
1919 y This Year to Date. STOCKS Capital Date Pe- a ; : 5 
High Low High. Date Ow Date Stock Listed. Paid. Cent. riod First. High. Low. Last. Change. Salee 
64 29% 4 May 2 26% Jan. 3 ADAMS EXPRESS Dec. 1, "17 1 41% 43 41% 45 + 2% 1,000 
D4 21 1% Jan. 7 i2 June 2 Advance Rumely ............... 13,163,000 = «ss + es es on 13 13 13 - Ie 100 
76 56% h2 Jan. 10 3s June 23 Advance Rumely pf.. July 1, ‘21 1% Q 3% 39% 39% + *% 100 
' , 40 Jan. 12 30 «=June 21 Air Reduction (sh.) . July 15, "21 $1 Q 31 1 a oe, ye 
113 is 3% Jan. 11 is)=— July 11 Ajax Rubber ($50) Dec. 15, $1 . 20 20 3 + <% =. 
4% 1% 1% Feb. 9 % June § Alaska Gold Mines ($10)........ 7,500,000 = csseeeee . ee . 7 6 % + 8 1,500 
3% 1% 1% Feb % 1 Jan ; Alaska Juneau G. M. ($ see . ee 1% 1% 1% = oad naa 
. Allegheny & Western........... July 3 SA ea 87 
May 6 Feb All-American Cables .......... July 1% Q 165. 105" 165 105 + 4 ati 
. Apr. : Apr Alliance Realty .......-.ccosce- July z Q : ae 
a Jan June 23 Allied Chemical & Dye (sh.) 2,116,496 May $1 Q 38 7M IS + % #,200 
Jan June Allied Chemical & Dye pf...... 36,070,900 July 1% Q RY Ss BN i — 
“13 wo May 2 June 23 Allis-Chalmers Mfg............ 24,454,700 May 1 Q 31h 30% bad . o- 3,40 
a7 SI Mar. 2% July 18 Allis-Chalmers Mfg. pf......... 15,719, 100 July 1% Q 7% io ‘ I% ot 
" Jan ba) 92% Jan. 18 Benes, Baer BE Bie cvcccccscess 5,000,000 May 2 Q . 
65% Jan 6 354% June 7 Am. AgricukKural Chemical.... . 31,979,400 Apr. {2 Q oid it a <a ipod 
N4 Jan 7 ot June 1% Am. Agricultural Chem. pf...... 28,455,200 Apr 1% Q (a) bi 1% 8 
: 46% Jan 6 Am. Bank Note ($50)........... 4,495,700 May $1 Q 
43% Jan. 11 Am. Bank Note pf. ($50). .. 4,495,650 July Tae Q . poe 
25% Jan. 11 Se, Tee GE Gian cds tedaKe 15,000,000 Jan. 3 a 284 31 2h + 3% 1,100 
55 June 22 Am. Beet Sugar pf............. 5,000,000 July 1% Q . - 
324% June 28 Am. Bosch Magneto (sh.)...... 96,000 Apr c $1.25 av H HM $3 1 100 
42 Jan ; Am. Brake S. & Fy. new (sh.). 160,000 June 30, $1 Q . 
83% Jan $ Am. Brake 8. & Fy. pf. new... 9,600,000 June 30, 1% Q - ~ 
we 23% June 2! Am. Can Co shah ate aaetaiedeaead ri§ouU’) (ee ee ar 27) 26 27% + 1% 3. 70 
ae 76% June 25 Eh, GM a. nian cae eond 41,233,300 July I% Q 81 SI SI $1 + 3% 100 
Ry 115% June Am. Car & Foundry . .. 30,000, July 3 Q =o 128 122 126 +3 1,500 
} 113 108 May Am. Car & Foundry pf... 30,000,000 July 1% Q 110 110 10" 10014 % 300 
15 June Bim. GREE GD ccccccceccscces 149,336 Nov 1 ne 16 16 16 16 +1 100 
soy, 15% June Am 20,267,160 June 1 1k 1s) 18} Is + &% 100 
8S 35% July Am. Cotton Oil Co. pf.......... 10,198,600 Dec. 3 42 . 
10% 4% June | Am. Drug Syndicate ($10)...... 5,250,660 Dec. 40c , 4% 4% + 7 1,300 
761 140 July 15 i, TED 5 o4ncanccnaace .... 18,000,000 July 2 Q 116 116 + 2 200 
1! & Apr. 14 Am. Hide & Leather Co..... 11,274,100 cen enes , ba 11 il + = 500 
1, 40% Feb. 2 Am. Hide & Leather Co. pf. 12,548,300 Oct. 1, ‘20 1% 12% ie + & 5 ACO 
Ze 42 Jan. 2% ME TOD caveccnacectiansans . 7,161,400 July 25, ‘21 1% Q ji a7 + 4% WO) 
ny 57 Jan i errr ree 14,920,000 July 2%, ‘21 1's Q 61% 61% + 1% 100 
103% 29% June 23 Am. International ............. ; Sep. 30, "20 i ms 35 35 + 2 7 
: / 8 June 7 Am. La F. Fire i: ng. ($10). 2,110,000 May 16, ‘21 25e Q % 9 : 100) 
80 41% r 21 June 13 Bam, BANGS Clic cvcescées 16,750,000 Ser. 31, °21 % ‘ 25% 25% + 3% Bit 
OR > on TMi July 5 Am. Linseed Co. pf.... 16,750. July 1, ‘21 1% Q Ww ww - i 1K 
1174 DS ‘ 73% June 20 Am. Locomotive Co........ . 25,000,000 June 30, °21 1% Q 83% eke] + 3% 1.800 
109% 100 107 98% June 20 Am. Locomotive pf............. 25,000,000 June 30, ‘21 1% Q 104 . 
—" aa 12% June 24 Am. Malt & Grain, stamped.... .....+-2 sw weevees “s 12% 
63 3% a 1% Jan. 5 Am. Malt & Grain (sh.)........  * eee : . a 19 
73 66% Jan 6 Am. Radiator ($25). 5 June 30, ‘21 $1 Q 6S isk 6s t8% + %& 1M 
101 : : Am. Radiator pf..........-...+. 3,000, May 16, ‘21 1% Q es 101 7 
, 17% 4 July 12 Am. Safety Razor ($25)........ 12,500,000 we bee 1% 4% 4 4 + % 4,391 
135 80 Feb. 23 Am. Shipbuilding .............. Y t4 Q we ee so 
rin 40% 6% July 2 Am. Ship & Com. (sh.).. ne re : 4 7 6% 6% — \% 5,700 
So 72 32% June 2 Am. Smelt. & Ref. Co.... » * 1 as 36% 37% Sth 37 — \& 2.000 
100% 100% G7 June 20 Am. Smelt. & Ref. Co. ‘ June 1, ‘21 1% Q 71 71 70 70 2 300 
4% so 63 Jan. ll Am. Smelters pf. A......... July 1, ‘21 1% Q ° wt 67% 
140 115% ‘ % Jan 3 MD, TE 6054044600008-00006 600s July 1, ‘21 3 Q 104 
ow St June 1 82% May 2 i, DE Ma ncctaceedansened x July > oe 1% Q ae: 85K : 
— 8 3 Jan 4 24 June ZI Am. Steel Found. ~ age 1- oe aconee 20,401,000 July 15, °21 T5e Q 2%, 26% 27% 20% + % 3,200 
LS 7 "1 Mar 7 80% July 14 Am. Steel Found. p e — .481,: June 30, ' 1% Q s “a ‘ soy ° 
148% KZ 4 Jan. 19 63% July % Am. Sugar Ref. Co July 2, ‘2 1% Q 674 69% 68% + 1% 22.600 
10 a7 107% Jan. 27 Soy June 16 Am. Sugar Ref. Co. pf......... 45 . July 2, ‘21 1% Q XS SSke SKIS - & DOO 
120% 65 Ss Mar 1 1o% June 2 Am. Sumatra Tobacco ......... 14,447,400 May ae 2 Q 45k, 16% 445 45% + 1% 8.800 
100 s 7 ut Feb. 14 70% June 20 Am Sumatra Tobacco pf....... 1,963,500 Mar. 1. ‘2! 3% SA ae es so 
“sos 2 4651 cy an 3 a | w% Apr. 2% ee > EER 14,000,006 June 1, ‘21 1% Q ae # 515 
105% oo 100% y2" 108% Mar. 2 95% Jan 3 Am. Tel. & Tel. OO. .ccccccccces 442,262,006 July 15, ‘21 2% Q 108 104% 103 104% + 1% 33,800 
7 May 11 yx June 7 ae: Se, Oe Ee ccscnseons.20ceees = anndenons ae ae: s ¥ ¥ 4} + %& 57,737 
314% 1% bed 104% My, May 24 111% June 2i Bh, DORRSRD Goa cb.0600c6sseeces 40,242,400 June 1, "21 3 Q 12 2% 120% x122 + 7 $), 200 
210 100% 27% May 23 11 Jan 3 Am. Tobacco, Class B.......... 49,300,0007 June 1, °21 3 Q 1% 122% 100% xi20% + 5% 1,400 
106 A3% 97% Sq 4 Jan ; 7 Jan t Am. Tobacco Co. pf. new....... 54,978,700 July 1, ‘2 1% Q RaSh Lt) SSE 90 + 1% 200 
brs 6 gu “4 June % 9% Jan. 14 Am. Wholesale pf............-. 8,227,400 July 1, "21 1% Q ° : = 
100% Z S24 May , Be. TD Gin ccscsnccncveies 20,000,000 July 15, 21 1% Q TK 71% 67% + 3% 26, 201 
SS! 8 June 1 Am. Woolen Co. pf............. 40,000,000 July 15, °21 1% Q oe ws es + 
2x1 my Jan. W Am. Writing Paper pf.......... 12,500,000 Apr. 1, °13 1 Fig 26 26 2H — 1% 300 
10 May 16 Am. Zinc, L. & 8. as) rrr 4,828,000 May 1, ‘17 4 sy s% 84 + & 200 
a3 Jan 14 Am. Z., L. y ¥ Nov 1, ‘20 $1.50 
7 12% «~OFeb 7 Be DEE coccstieseebasasessan. Ge 6 ééteennne - 
20 20%, Mar i) Be DES OF. cccdesoncnennehss ! - rer. . = - 
we 435% May Il Anacon. C. M. Co. ($50)........ 116,562,500 Nov. 22, '20 $i a i7*% 38 37% + 1 3,000 
2 i 13 Assets Realization ($10)........ 999, Oct 1, *13 1 es os es 
18 6 Associated Dry Goods.......... 14,958,100 May 2, ‘21 1 Q 0% + & 100 
40% 3 Assoc. Dry Goods Ist pf........ 13,760,100 June 1, °21 1% Q b2% — 1% 100 
Be Assoc. Dry Goods 2d pf......... 6,706.1 June 1, ‘21 1% Q ee 
4 i. . Hemectases GE cccccccscocsecces ,000,000 July 25, °21 1% Q Ww - ie SOU 
76 Si% May 76% June 20 Atchison, Topeka & Santa Fe.. .224,619,000 June 1, ‘21 1% Q &2yu% + 2% 6,300 
72 7% Jan 75% Jan 3 Afch., Topeka & Santa Fe pf.. -124,199,500 Feb. 1, ‘21 2% SA T5s% % 600 
44 Jan 4 24% Feb. 26 Atlanta, Birm. & Atl...........  . Tears ¥ 2% - & 600 
82 June 16 77 Apr. 27 Atlantic Coast Line ‘ July 11, °21 SA 7 + 3% 1,100 
71% Jan 3 18 June WU Atl., Guif & W. L. S. Feb. 1, °21 SA 21% + &% 120,000 
42 Jan 7 15% June I7 AtL, G. & W. I. 8. 8. pf Jan. 3, ’21 a 16% + 1% 2,300 
¢ By Jan 3 5 June 21 Atlantic Fruit (gh.)......c..c20. GAB == ceceeeee, os 5 4 2,000 
. Apr. 2 12% June 2 Atlantic Petroleum ‘ May 2, ‘21 at 14% % 300 
: 13% Apr. 2 16 Mar. 19 Atias Tack (ah.).......+.+.- . . oe 16 as 
*90—~CO — May 10 *R20 June Atlantic Refining .. 5, °2 5 Q SO S75 Sw 875 +25 42 
102% 110% Jan. 25 103% July 19 Atlantic Refining pf............ May 2, '2 1% Q 113% 104% 103% 104% ~ 1% 200) 
2 4% Jan. 2 2% June 9% Auto Sales ($50)....... | 2S Terry én ‘a ‘ és - 2% ? 
io Jan. 28 10 Apr 9 Auto Sales pf. ($50).... Dec. 31, °20 fi ee os ° 1] pe 
13% Jan: 12 8% June 13 Austin, N. & Co. (sh.). « te — __ wwecnces aa sly 8% Ri RIL % 00 
57% 70 Jan. 21 52% June i Austin, N. & Co. pf...........% May i, ‘21 Tay Q 52% 
78 4% Jan. 11 624% June 24 BALDWIN LOCOMOTIVE July 1, ‘21 3% SA 73 73 77% + 1% 46,200 
92 102% Jan. 25 bt) June 27 Baldwin Locomotive pf. July 1, ‘21 3% SA 97 NT 97 100 
27% 12% May 9% 30% Mar. :1 Baltimore & Ohio........ ‘ Mar. i, ‘1 2 a2 37% 37% + 2% 115,600 
40% | Jan. 11 47 Mar. 14 Baltimore & Ohio pf........ Mar. 1, °21 2 SA | 0% + 1% 1,600 
21% a7 Apr. 23 30 Feb 1 Barnet Leather (sh.) ee Aug. 15, °20 $1.50 és 4 
ow sO Jan. 11 70 Jan 6 Dasmet Lesther Bf. .ccccceccece ‘ July 1, "21 1% Q 
a3 27 May . 4 24% June 8&8 Barnsdall Corp., Class A ($25). 13,000,000 Apr. 30, ‘21 6244c Q os os . 
0 30 Jan 3 14% June 29 Barnedall Corp., Class B ($25). 1,000,000 Apr. 30, ‘21 62%c Q 16% 16% 16% ~ y 100 
i Jan. 10 % May 2 Batopilas Mining ($20). ne ‘ by, a wan 
2 4% Jan 7 2% Jan 1 Bethlehem Motors (sh.).. ee 12%c 3 
y-1) June 9% 27 June % Bayuk Bros. (ah.).........ee. . wal . ° 20 ae 
47 62! May 6 rth June 24 Bsethlehem Steel ...........eee0. 1% Gg 42 43 42 45 — & 300 
487 i May t 41% June 2 Bethlehem Steel, Cl. B. 1% Q 45% 45% 4544 485% + 3 26,300 
wo) ; Jan. 11 87 June 15 Bethlehem Steel 7% pf.. 1% Q ss ‘ 90% . peewee 
Woy Jan. 15 93% June 22 Bethlehem Steel 8% pf..... 2 Q 98 ORY os i, - ly 700 
2 6 Mar. 2s 3% June 8& Booth Fisheries (sh.)..... : 50c 3% 3% 3% 3% —~ % 128 
A ; 14 39 Jan: 14 Booth Fisheries Ist pf......... 1% ate ‘ 39 z 
t SS Jan s Brooklyn Edigon ........... ee 2 Q . és 93 a 
oF w% June 13 Brooklyn Rapid Transit Co..... 4 ree 1% 10% 10% 10% 19% + % 4100 
25 6 June 7 B. R. T. certificates of eapenes. 25,556,000 7 7 6% 6% ‘i 300 
i” 51 Jan. 12 Brooklyn Union Gas. ‘ 000. 1% “a 62% 
ba) i Feb. 14 Brown Shoe ........ 1% ae 3 
18 70 Mat ’ Brown Shoe pf... en 1% Q 74 
11 ; June 2 Bruns T. & R. R. Sec.........-- , 3 
i” 73 Feb. 19 Buffalo & Susquehanna......... 1% Q 73 
a 41 June Buffalo & Susquehanna pf...... 2 SA 41 
1% fi May 4 Buffalo, Rochester & Pitts..... 500, 3 SA 65 
Iti “~ 8=6May 16 Buffalo, Rochester & Pitts. pf.. 6,000, 15, 3 SA . 0 me 
20 S14 Jan Ss Bene TGR. 026.0000080605s60000 8,094,400 May 16, ‘21 2% Q SN v1% 87% 91% + 4% 700 
3 105 Jan 1 Burns Bros. o.. Wg 4 May 2, ‘21 1% Q - 115 ‘ . tS 
20 14% Jan Butterick Co.... ° 14,647, Sep “oe X% es 23% 24% 24% + 1% 600 
7 i June 20 Butte Copper é& Zinc Jevcces. 2,834,065 June 30, '18 D0c 41, iy 4% 4% me 400 
2 104% June 20 Butte & Superior ($10)......... 3,000,000 Sep. 29. '20 $1.25 2 
10 1 June i CADDO CEN. O. & R......... 15,000,006 ca nuaeee ° 10% 10% 10% 10% le 00 
14 a | Apr. 15 California Packing (sh.)... : 461,959 June 15, ‘21 $1.50 Q ns oR ITM% 57% + & Goo 
8 4% -June 22 Callahan Zinc & Lead.......... 4,649,900 - ~ 1% 4% 4% 4% + &% 0 
13 2 Jan ° California Petroleum .......... 14,877,000 Oct 1, °33 1% 4 34% $2 $5 ky $30 
13 68% Jan 4 California Petroleum pf......... 11,343,000 July 1, °21 1% Q 0 70 70 70 —?2 100 
3 j 3 41% Jan 4 Calumet & Arizona ($10)....... 6,424,620 June 27, °21 5c Q . 451% 
100% 110% Jan il 101 June 20 Canadian Pacific ............+- 252,994, June 30, *21 2% Q 1a, 113% ICN 113 4+ 4% 11.700 
3s % Jan. 21 40 «Jan. 21 Canada Southern ........++.++- 15,000,000 Feb. 1, ‘21 1% SA 2 40 
{ 104% Apr. 27 4 June 14 Case (J. I.) Plow (sh.)........ 125,000 enn wenees . x 1% 44 % sn 
72 So% Feb. 18 72 July 11 Case (J. I.) Th. M. 7% pf..... 13,000,000 July ae 1% Q 72 72 104 
50% 454% Jan. 19 31% Apr 7 Central Leather ..........-««+- 689,100 Aug. 2, '20 1% S7% toy 3% + & 19,900 
ROL, Mi Jan. 12 68% Apr. 13 Central Leather pf..........++- 33,297, Apr. 1, ‘21 1% ; 72% 70 70% - ly 2.300 
17h 2“ =6Mar. 7 199 )=— Mar. 22 Central of New Jersey........-. 27,436,800 May 2, ‘21 2 Q : = 2% 
244 ‘2% Jan. 20 23 Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1, ‘21 50c a 25% ti 5 26 + % 1,100 
36 +4 Jan. 20 23% June 21 Certain-Teed Products (sh.).... 74,000 Jan 1, °21 $1 - 25 
i 78% 70 June 16 70 June 10 Certain-Teed Products ist pf... 3,100,000 July 1, °21 1% Q es 70 
| 68 Jan. 20 6a Jan. 20 Certain-Teed Products 2d pf.... «...---- July 1, °21 1% Q +: : 68 
' TO reall Apr. 30 47™% July 14 Chandler Motor (sh.).......... 280,000 July 1, ‘21 $1.50 Q WK 4814, 49% 1X0) 
i} 47 654 May 9 46, June 20 Chesapeake & Ohio..........+-. 62,793, 700 Dec. 31, "20 2 SA 56 53 Dt + 4% 4,800) 
] ti 8% Jan G* 6 Apr. 21 Ge Oe BI cos-cdsessenasae Pe. | ashen ben ine T™% 73 ™% 4 1 100 
s 12 Apr. 12 1 Apr. 27 Chicago & Alton pf........----- 19,492,600 Jana. 16, ‘11 2 11% ou eeeeeees 
4 % Jan. 2 % Apr. 2 Chi., & East. Ill., Eq. Tr. rects 6,577,800 ~—.......-- % 
7% May 1% i June 15 Chi. & E. I. tr. efs., “het MBBt PA ..cceess «ee evecess aA 
3% 6% Jan. 31 % Apr. 2 Chi. & E. I. pf., Ea. Tr. rects. 2,486,000 _............. K& 
May i t% May i7 Cc. & E. 1 pf.,Eq.t.r.,1st asst pd ecosccso 8 —«-_—_scecccees on : 6% ° 
7 14'y tis, May % 6% June 23 Chicago Great Western......... 45,246,900 Feb. 15, '10 2 7™ ™ ™% : 600 
21 33% 15% May % i4 June 18 Chicago Great Western pf..... 44,137 July 15, 49 1 17% 16% 17% + 1% 1,700 
3 441. 2 Jan. 12 22 June W Chi., Mil. & St. Paul..........- 117,411,300 Sep. 1, ‘17 2h 27% 2% 27% + 2 4,100 
on < Jan. 12 32 June 2! Chi., Mil. & St. Paul pf........ 116,274,900 Sep. 1. 7 3% os 42 38% 42 + 3% 8,300 
; ott ‘ Jan. 11 (0% Apr. i4 Chicago & Northwestern........ 145,166,810 July 15, *21 2 SA 65 63% 4g + % 1,600 
123 116 120 98 Jan. 11 05 July 1 Chicago & Northwestern pf... .. 22,395, 1 July 15, 21 2 SA n9% 7% Wy + 2% 400 
11% 6S 111% 60 704% Jan. 11 49 June 29 Chicago Rneumatic Tool........ 12,934,600 July 25, °21 1 Q DO mM i] — % 100 
32% 22% 41% 21% 4% May 18 22% Mar. 11 C., R. Il. & P. tem. cfs......... 75,000,000 cc wwaees . 33%, SOB 33% + 2% 19, 100 
S4 6x4 S44 4 78 May 10 68% Mar. 12 o R. I. & P. 7% pf., tem. cfs.. 29,422,100 June 30, "21 3% SA Ty 73% TOM + 1% 300 
73 oly 71% 4 67% May 10 56% June 21 ' R. 1. & P. 6% pf., tem. cfs.. 25,135,800 June 30, ‘21 3 SA 64% 4% 64% ar 200 
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New Y ork Stock Exchange Transactions—Continued 

























































































































































Yearly Price Ranges. Amount cr———Last Dividend.—— I Transactions silanol 
920. This Year to Date. STOCKS. Capital Date Per Pe- 
Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod Firs Hig! Las Change Sales 
72% 58 63 Jan. 6 50 June 25 Chi., St. P., Minn. & O........ 18,556,700 Feb. 21, °21 2% SA I 
% 89 3u June 7 70 July 1 Chi., St. P., Minn =" oOo. = on ,250,300 Feb. 21, °21 2% SA 
21% 7™% 12% Feb. 10 +f) Mar. 9 Chile Copper ($25). - DOOR B00 ccccceses ‘ m 
41% 16% 27% May 11 19% Mar. Chino Copper ($5) ...........- . 4,349,900 Sep. 30, °20 37%e 22 A im 
62 31% 48 Jan. 20 32 June 21 Cleve., C., C. & St. Louis...... 7,050,300 Sep 1, "10 2 0 38 ' + | ZK 
} 69 60 66 Mar. 3 60 Feb. 3 Cleve., C., C. & St. Louis pf... 9,968,900 July 20, ‘21 1% Q é 
i 65 58% Js.» ‘seteseen eh. oie eens Cleveiand & Pittsburgh ($50)... 11,387,750 June 1, ‘21 1% Q 
106 4014, 62% Jan. 19 36% June 25 Cluett, Peabody & Co.......... 18,000,000 Feb. 1, ’21 1% 
104 80 RG Jan. 13 7% Apr. 4 Cluett, Peabody & Co. pf....... 18,006 000 July 1, ’21 1% Q ; 
| 40% 18 31% Apr. 29 19 Feb. 2 Coca-Cola (sh.)........ July 15, '20 $1 es 2 ; %, 5,00 
44 22 32% May 6 25% June 13 Colorado Fuel & Iron........... 34, . May 25, °21 % Q 2 t GOW 
105 97% 100 Apr. 11 100 Apr. 11 Colorado Fuel & Iron pf....... 2,000,000 May 25, '2 2 Q 
3 20 39% May 6 27 Jan. 8 Colorado & Southern........... 31,000,000 Dec. 31, °12 1 a4 t A 1% 400 
54 46 53% Apr. 28 49 Jan. 3 Colorado & Southern Ist pf.... 8,500,000 June 30, '21 2 SA + 1 100 
47 35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf...... 8.500.000 Dec. 31, '20 4 A Pee 
ing 50 63 Jan. 29 52 June 20 Columbia Gas & Electric........ 50,000,000 May 16, ‘21 1% Q 2.100 
C4 95% 12% Jan. 8 4% June 23 Columbia Graph. (sh.).......... 1,311,892 Jan. 1, ‘21 t25e ss 4 4 11,000 
FY 92% 52% 624% Feb. 10 17% June 28 Columbia Graph. pf............ 10,581,500 Age. 1%, °2i 1% . 2 300 
56 34 424% May 9% 28% June 21 Comp.-Tab.-Rec. (sh.).......... 131.033 July 11, °21 1 Q 1! SOF 
79% 51% 61 Jan. 13 21% June 24 Consolidated Cigar (sh.)........ 103,500 Apr. 15, ’21 1% 100 
89% 70 sO Feb. 18 65 Apr. 19 Consolidated Cigar pf.......... 4,000,000 June 1, ‘21 1% Q : 
og a 34% 6% 12 Jan 7 5 July 8&8 Consol. Distributors.......... . 189,789 Jan. 21, °21 162% . s i 1% 2,700 
j iS 78% 93% 71% 91% May 17 77% Jan. 5 Consolidated Gas............... 100,384,500 June 15, ‘2 1% Q Nt st 1 OO 
—'s ed 94 85 8 $4% Apr. 2 84% Apr. 2 a | Serer 40,205,499 Apr. 30, ‘21 1% Q 4 
| 37% 30% 16 21% Jan 7 14% July 9 Consolidated Textile (sh.)...... 267 35 Jan. 15, ’21 75e 14 1 y r % 1,40 
la 103% % 97% 51% 66 Jan. 29 2 June 6 Continental Can Co............. 13,500,000 july it, °21 1% Q : 
110 100% 102% 97% 98 Jan. 6 90 Apr. 4 Continental Can Co. pf.... 4, 435, COO July 1, ’21 1% Q 
| 16 1 14% 3% 5 Jan 7 & July 18 Continental Candy’ (sh.) 000 Oct. 20, °20 25e ee 4,500 
84% 58 85 635% 65% Jan. 26 61 Mar. 15 Continental Insur. Co. ($25)... 10, 000; ‘000 Jan. 5, °21 $2.50 SA 
99 46 103% 61 76% Mar. 26 59 June 20 Cora Products Refining Co..... 49,754,000 July 20, ’2 Ti% Q ( it 8.800 
109% 102 “107 97 104% Jan. 17 % June 15 Corn Products Refining Co. pf.. 29,827,000 July 15, °21 1% Q 
an on a 24% 44% May 2 25% Mar. 11 Cosden & Os. (Gi )osscccvesecca 759,464 May 2, ’21 62% Q 4,100 
79 48 45% 49% May il 33% June 7 ee OO ee ere ee 2,098,500 June 15, ’21 1% SA 
261 52% ore 70 107% Jan. il 51 July 15 Crucible Steel Co.............. 37,500,000 Apr. 30, ‘21 2 Q 2% 24,300 
105 91 100 81% 91 Jan. 17 i June 27 Crucible Steel Co. pf............ - oe June 30, *21 1% Q s ) 100 
a a 60% 21% 33% Feb. 26 12% July 8 Cuban-Américan Pi ($10). 10,008,000 July 1, ’21 5c Q 1 414 9.450 
107% 101% 106 93% 9 Feb. 15 75 June 25 Cuban-American Sugar pf...... 7,893,800 July 1, ’21 1% Q , 
' 55 20% 593% 1642 26 Feb. 14 t% July il Cuba Cane Sugar (sh.) ey |. @ebsannes a S 11 + 4 15,260 
| 87% 60% 85% 54 . 67% Feb. 18 19% July 11 Cuba Cane Sugar pf........ ... 50,000 000 1% 22 { 4 + RY 11,844) 
2 44 May 26 23 Mar. 23 DAVISON CHEMICAL (sh.).... | 197,300 $i es 
ok 36% 15 21 Jan. 2 13% June 16 De Beers Con. M. (sh.).......- 62,06 j5e - 
103 93% 101 92 80 Apr. 20 78% June 1 SD 0h GN. Besa cu scesecsdanes 37,828,500 1% Q 
116 91% 108 &3% 103% May 11 90 «Apr. 14 Delaware & Hudson............ 42,503,000 2% Q 2 OH 
2 172% 260% 165 249 May 16 176 June 20 Delaware, Lack. & West. ($30). 42,277,000 h Q is 1 ii a 
15% 3% 9 2% Jan. 29 % June 30 Denver & Rio Grande........... 38,000,000 an 1,00 
24 6% 16% 5 4% Jan. 20 1 May 4 Denver & Rio Grande pf......... 49,778,400 2% ‘ 4,300 
120 110 108 961K 96 May 13 96 May 13 Detroit Hdisos. .........2..+-00- 27,656,900 2 Q 
1065 80 101 3 May 12 Detroit United Railway......... 15,000 000 ||2% Q 
16% 105% 13 9y% 21% Apr. 21 Dome Wms (BIG). 60<ccccccccas 4 000,000 2 Q i 1% SOW) 
; oe os os es Apr. 13 Duluth-Superior Traction....... 1,500,000 A 
' a, 2% 8 3 4% Jan. 3 Duluth, South Shore & Atlantic. 12,000,000 os 
| 117 5 12 55% 7% Jan. 17 Duluth, South Shore & Atl. pf. 10,000,000 i 
6: 61% 67% 2 37 Jan. 20 Durham Hosiery Class B ($50). 3,252,850 qWS7%e 
101% 100% 102% 84 91 Mar. 2 Durham Hosiery pf............ 3,000,000 1% Q 
és *555 *495 EASTMAN KODAK............ 19,586,200 2% Q i4 
os as es Eastman Kodak pf............. 6,165,700 1% Q 
137 55 136 115 Electric Storage Battery........ 19,891.800 3 Q 
43 23% 28 13% Elk Horn Coal ($50)....... 12, 000,000 75e 1 un 
49 39 45 32% 38% July 15 Elk Horn Coal pf. ($50) 000 75e Q 
24% 29 le 4 July 18 Emerson Brantingham.......... 10,132,500 21K, it 
/ 101 88 91 40 33% Mar. i1 Emerson Brantingham pf....... 12,170,500 
ae ee” i 30 147 rT 52 Jan. 5 Endicott-Johnson ($50) 16,390,000 Q Fr . + 1% 17.700 
| 107% 101% 104 84 87 Jan 5 Endicott-Johnson pf...... .. 14,550,000 Q ' 200) 
20% 12% 21% 94 11% Mar. 12 Se we . .112,481,900 1 3,100 
3 18% 3014 16% 16% June 21 Erie ist ” 47,904,000 2 ‘ 1% 3,100 
23% 13% 22% 2 11% Apr. 14 Erie 2d 16,000,000 > i 1,100 
os *30 *35 4 July 8 Erie & 2,000,000 ST Q 
94 73 9344 42 35 June 3 FAIRBANKS Co. SO aaa ‘ 
rhe ‘én 98% 98! a errr Fairbanks Co. pf.. .. 2,000,000 July 1, °21 2 Q 
123 &3 95 4 45% July Famous Players-Lasky (sh.).... 214,677 July i,. ’21 2 Q ts 4,700 
in ie 91% 69 74% July 22 Famous Players-Lasky pf. (sh.) — May 2, ‘21 2 Q 7¢ 300 
23% 4 16% 5 5% June 20 Federal Mining & Smelting..... 6,000,000 Jan. 15, °09 1% a 
484 2 44% 21! 21% June 23 Federal Mining & Smelting pf.. 12'000, 000 June 15, ‘21 Q 
173 38% 135 78 75 Jure 28 Fisher Body Corp. (sh.)........ 500,000 May 2, ‘21 $2.50 Q t 1O0 
110% 91 108% 97 5 June 2 Fisher Body Corp. pf........... 4,063,500 May 2, °21 1% Q s 4% 200) 
55 39% 48 10 11% July 18 Fisk Rubber ($25)........-..... 15,490.000 Oct. 1,°20 Te 1 14 4,104) 
31% 36% 12% 12% June 21 Freeport, Texas (sh.)........... 498,920 Nov. 28, °19 $1 ; 1,100 
3R% 15 19% 1% 1 June 6 GASTON, W. & W. (sh.)........ 300,000 OS \ Se Te err eee | ee 
| ioe “e T7% 44% H a. 12 40% June 20 Gen. Am. Tank Car Co. (sh.).. 244,122 July 1, °21 $1.50 Q ‘ 
} 43 32% 78% May 5 40% Jan. 3 General Agphalt.. ......cccccces , * iererrers. ba oF $$ 2 Mi DO 
i on — 79 71 117% May 5 80 Jan 3 General Asphdit pf............. 7,541,100 June 1, '21 1% Q 87 1” 
95% 47 75% 51 624% Jan. 20 D4 Jan. 3 General Cigar Co..:...........- 18, 104,000 May 2, ’2! 1% Q + 2% 300 
106 97 100 s4 100 May 4 4 Jan. 4 General Cigar Co. pf......... .. 5,000,000 June 1, °21 1% Q 
101 90 94% 78% SS May 6 80% Apr. 25 General Cigar deb. pf.......... 4,620,500 daly i, °21 1% Q 
176 114% 172 116% 138% Mar. 18 117% July 19 General Electric .....ccescccces 137.830,200 July 15, ‘21 t4 Q + 1 19.800 
| as as 42 12% 164% Jan. 11 9% June 20 General Motors, new (sh.)..... 19,785,715 May 2, ’21 25ec Ra 1¢ Ky 15,300 
i 95 82 SU G44 71% Apr. 21 63 June 20 General Motors Corp. pf....... 16,186,000 May 2, ‘21 1% Q (4% (4 $3 ‘ + 3% 1a 
i a a 93 69 82 Jan. 24 70% June 2: General Motors 7% deb......... 26,890,000 May 2, ‘21 1% Q 74 1 400 
O44 82% 854g 555% 70% Jan. 13 61 June 24 General Motors 6% deb......... 60,609,800 May 2, ’21 i% Q t 1K 
ee % es os 91% Feb. 15 77 Apr. 29 oe errr 3,529,700 May 15, ‘21 2 Q 
93% 86% 27 44% Jan. il 265% June 24 Goodrich (B. F.) (sh.).... ee 601,400 Feb. 15, °21 1% 0 21 HW) 
109% 102% 70 85 Jan. f 62% June 25 Goodrich (B. F.) Co. pf..... .. 38,412,000 July 1, °21 1% Q 
53% 4954 8 16% Mar. 2% 9% Jan. 6 ee Oe NN 855 4.0s-enecanase 2.722,600 Mar. 1, ‘20 50c . 
§ 47% 55% 15 25 Jan. 26 17 Apra 4 Granby Consolidated............ 15,001,900 May 1, '19 1% ; iim 
100% 75% 91% 65%, 79% Jan. 29 60 June 14 rrr re 249,477,800 May 2, ‘21 1% Q 67 ’ 2 4 titi4 
52% 31% 41% 2% 32% Mar. 4 25% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. 18, °2 2 27 7 1100 
47% 32% 38% 15 25% May 3 18% Mar. 11 COO ig ode t000 04640 48,781,200 Nov. 22, ’20 50c 4 f ’ 1% 1.4K 
os oe 20% 11% 16% Jan. 8 7™ June 21 Guanianamo Sugar (sh.)....... 300.000 2h Q 200 
~ ee 12% 7 17% 7 11% May 10 7% Mar. 12 Gulf, Mobile & Northern....... 9,087,300 ae 100 
40% 30 35% 18% 26 Feb. 1 20 ~=June 24 Gulf, Mobile & Northern pf.... 9,431,100 oe My wl, Ye 2) 
RY 4944 R4% 25% 48% May 6 25 June 21 Gulf States Steel. .........c00- 11,199,400 ‘2% - ( 1 + 1 400 
rst fa 92% 92% 90% 87% May 4 87% May 4 Gulf States Steel Ist pf........ 2,000,000 1% Q 
“a 16 14% 13% Jan. 7 10 May 5  HABIRSHAW ELEC. (sh.).... 213,43) sie; 
ais Res ae 235 Feb. 11 5) Feb. 11 Hackensack Water pf ($25).... 2,189,775 87%c F 
100% ABA 108 69 77% May 4 69 Mar. 28 EE SID 6s c.0new bine es ces 12,000,000 % Q 
71% 40 78%, 50 60% Feb. 15 50% June 20 Haskell & Barker (sh.)........ 220,000 $1 Q f i + 3 1,7 
*s7) *R5 #95 795 re Mesthes. «sh spuswaba Havana Elec. Ry., L. & P...... 15,000,000 3 SA 
= a 46% 12% 25% Apr. 25 13 June 20 Hendee Manufacturing.......... 10,000,000 : 1 00 
a es 60 58 a | Cana aes ee re DE, “WE bbc eccccesniseses 11,000,000 2 
100 oO 71 +4 61 May 15 49% Mar. 2 Homestake Mining.............. 25,116,000 Qe M 
pe ar 116% 5d 86 May 6 47 June 23 NE Wind ccs d6sx'0:5.0:0:6.400046 FO, — ere 0 ee i 2 800 
23% % 16% May 2 10% June 21 Hupp Motor Car ($10).......... 5,192,100 May 1, ‘21 25e Q 1 Vy 2,200 
33% 19 20% Jan. 7 9% June 18 Hydraulic Steel (sh.)........... 200,348 Dec. 31, ‘20 75e 
104 85% 97% SO% %3% July 2 8544 Mar. 12 ILLINOIS CENTRAL........... 109, 296,000 June 1, ‘21 1% Q 1 2,100 
- ee 56% *56 *59144 May 6 58 Jan. 4 Illinois Central Leased Lines... 10,000,000 July 2, °21 2 SA 
9% 55% 7% Jan. 7 2 June 30 Indiahoma Ref. ($5)............ 5,000, 000 July 1, 21 {115c Q ‘ + % 11,000 
ee oe 20% 144% 15% Jan. 12 74 June 13 Indian Refining ($10).......... 3. 000 ,000 Dec. 15, *20 50c 
* 7 97 82 80 Feb. 25 80 Feb. 23 Rr rere 3,000,000 June 15, ‘21 1% Q 
O8% 42% 61% 28 37% May 18 20% Mar. 12 Inspiration Con. Copper ($20).. 23. 639,342 Oct. 25, ‘20 $1 Py . A + & 2,100 
9% 3% ile 3 5% Jan. 25 3% June 13 Intervoro Consol. (sh.)......... ———e.  “gredeesca as se + %4 1 
31% 10% 17 8 16 Jan. 25 % June 13 Interboro Con. Corp. pf........ 45,592,500 Apr. 1, °18 1% 10 1 740 
37% 10% 2% 9% 13% Jan. 11 6% June 24 International Agricultural...... TS | | os Tg 200 
91% 48 8s 40% AT Jan. 7 36% June 9 International Agricultural pf.. 13,055,500 1% Q 200 
ee 25 Apr. 15 21 June 20 International Cement (sh.)...... 265,121 ‘ 
140% 110% 142% 8 100% Feb. 16 71% July ti International Harvester (new).. 84.250,500 1% Q 2 7,300 
111 115 100 110 Jan. 29 “4 June 20 International Harv. pf. (new).. 60,000,000 Q { 
ie 214% 51% 10% i74% Jan. 11 9% June 2 International Mercantile Marine. 39,522,100 y a Ks 1 i } ve 1.300 
128% 92% 111% 44 63% Jan. 11 42 June 24 International Mercantile M. pf. 48,867,300 Feb. 1, '21 3 SA 44 { f + 2 1,100 
4 : 179 28 42 May 6 28 July 6 International Motor Truck (sh.) ae. “easenseons on on 1 + 1 300) 
° . 84 76 Jan. 18 66% July 1 International Motor Tr. Ist pf.. 10,921,800 July 1, 21 1% Q 
i 71 4% 64% Apr. 2 56% June 22 International Motor Tr. 2d pf.. 5,331,700 July 1, ‘21 1% Q > 
3% 205% 26% 11% 17 May 2 = June 25 International Nickel ($25)...... 41,834,600 Mar. 1, ‘19 50c . j , 1,100 
97% 90 88 75 &5 May 4 Jan 3 International Nickel pf......... ‘ J 1% Q 
\" 82 30 91% 386 73% May 17 43% Jan. 5 International Paper Co......... 19,971,800 ; A 3 10,500 
105% 9 110 85 101 May 13 an. 15 International Paper Co. pf..... 1,274,000 1% Q 1 
=-_ 80 62 79% 6Y 75 Jan. 20 oot June 21 Internat. Paper pf., stamped... 23,726.000 1% Q 7 ) ) + 2 140 
nam (| 70 58 71 61 60 Mar. 23 45 June 16 International Salt...........--- 6,077,100 1% Q 
ae on 47% 19 26 Jan. 20 9% June 23 Invincible Oil ($60)............ 18,806,200 mae 10 10 0 Ky 7,200 
9% 2% 13% 4 6% Mar. 1 5% May 21 Se errr 1,418,400 és 
65 51% 27% 40 Jan. I! 24 June il! Iron Products (sh.)............ 105,093 a 2 
44% 4414 57 5O 60% May 1i4 60% May 14 Island Creek Coal (sh.)........ 118,798 $2 Q 0 
™ 4 4% Jan 7 2 July 5 Island Oil & Trans. ($10)....... 22,500,000 ee 4.1000 
48 15 21% 3 11% Mar. 17 4 Jan. 6 \ od eT” aa re - “ a ' 9 r= 4a 
91 38% 45% T% 32% July 5 8% Jan. 4 OS ES ere 3,640,000 Oct. .1, "19 1% He 27 2 3y% 200) 
44 24% 30 12 25% Jan. 27 14% Jan 3 RE Oe 10,000,000 Oct. 15, ‘20 50c , iv 
4 52 52 57 61% Jan. 4 Jan. 3 KAN. CITY, FT. S. & M. pr... 6,252,000 July 1, 21 1 a ; 
25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... ee 8 =—S—ss 0s 0040 me 54 2¢ + 1% », 100 
57 52% 40 52 Mar. 30 45% Jan 5 Kansas City Southern pf f July 15, °21 1 Q th 4 + % 700 
130 105 118 70 79 Jan. 10 68 Mar. 19 Kayser (Julius) & Co..... xiale r y July 1, ‘21 2 Q r 1% an 
118 117 106 103 110 July 15 110 July 15 Kayser & Co. Ist pf........... May 1, ‘21 1% Q 114 105 
164 152% 254% 4% May 5 34 June 7 Kelly-Springfield Tire ($25).... 6,042,250 May 2, ‘21 13 Q 404. 44 + 4% 12,200 
110% 101% 105 75 94 Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 May 16, '21 2 @ 77% & % 22.1 
109% g 91 73 80 8=June 8 7 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 July 1, 521 1% Q GY, Gl, 1% 440 
115 34 95 35% 62 May 9 35 Mar. Il PE Es Sc ccesedsenceéiucs a a ‘a ’ — -% m0 
100% x9 98% 90 May 11 75 Mar. 11 Kelsey Wheel pf............... 3,000,000 May 2, ‘21 1% Q ' 
43 27% 33% 14% 22% May i1 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,986 Dec. 31, °20 5 ; 9 1 18 1,800 
1% 2% 10 3 6% y 5 6 June i1 Keokuk & Des Moines......... fs OS. ee oe $a 
2 38¥ 48% 5% 17% May 2 8% Jan 3 Keystone Tire & Rubber ($10).. 3,308,300 Oct. 1, '20 30c i1 
170 116% 155 120 150 May 3 130 ~Jan. 10 Breage (6. B.) OO...ccccccsece 0 July 1, ‘21 3 SA % 
109% 106 102% 93 108% May 3 97% June 17 Kresge (S. 8S.) Co. pf July 1, *21 1% Q 8 
89% 60 98 95 Ce 0 Beaecsee ce 8 0 saecesce Kress (S. H.) Co..... y 2, °21 1 Q 
110 105 105 100% 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf. osee July 1, '21 1% Q 01 - : 
107% 2% 91% 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL ....... Mar. 31, ‘21 1%. 87 7 ~% +» «= 
83 33 57% 35 57% May 17 40 June 10 EMEOED GRO CDi occtecccvcsases Mar. 15, ‘19 1% oe ) . 
14 7 24% 8% 14% Jan. 12 10 Mar. 11 Lake Erie & Western.......... 11,840,000 ~—_......... os Su 12 . 
ran 13 40% 16 28 Jan. 25 19 Mar. 21 Lake Erie & Western pf j Jan. 15, '08 1 ; 20 04 ‘ 2 1 aM 
40 21 38% 15% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.).. 00 June 1, °21 Oc Q RY, 28 a | 1,900 
60%, 40% 56% 39% 56% Jan. 5 47% June 21 Lehigh Valley ($50)....... July 2, ’21 S7lec Q : 2% + 1% 3 
230% 195 206% $j.127%%, 155 May 23 138% Jan. 22 Liggett & Myers............... 96,40 June 1, ‘21 3 Q 1 7 60 
as +: 155% 125 153% May 24 137 Apr. 27 Liggett & Myers, Class B...... 5,296,400 June 1, °21 3 Q 145 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf............ 22,512,900 July 1, ‘21 1% Q 1, 
. - * 78 May 5 70 June 2 Lima Locomotive ..........+-- > errr : 0 
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——Yearly Price Ranges. * Amount ——— Last a." c——_———Last Week’s Transactions——_—_——.. 
1919. 1920. This Year to Date. STOCKS. Capital Date Pe Pe- < 
High. Low: High. Low High. Date. Low Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. ; 
ne as - ~ 95% May 4 88 June 22 Lima Locomotive pf............ 2,865,000 May "21 1% Q + -* *s 88 ee seeses : 
- es 36 14% 21% Mar. 28 10 June 7 Loew's, Inc. (sh.)...........+-- TH N32 May. i: ‘21 ce 10% 10% 10% 10% + % 10,400 ; 
27% 25% 28 q 12% Jan. Ww 8% July 6 Loft, Inc. (sh.).. ‘ 650, June 30, '21 2e Q oy o% 9% 9% + % 800 | 
S1% 40% 70 25 Jan. 31 31 Jan. 3 Loose Wiles Biscuit. - CSIP BO ss ccvcccees «2 es oe ee ee 33 ca: ° ~ 2 peeen { | 
106% My 100 13% oem Apr. 28 93% Jan. 10 Loose-Wiles Biscuit Ist pf..... 4,599,700 July 1, °21 1% Q . es - . Cam” 9 > ~ Sagmaacs : 
120 ar] 115% 100 100 = Mar. 11 4% June 23 Loose-Wiles Biscuit 2d pf...... 2,000,000 May 1, ‘21 1% Q +: ss -- 94% ao” =<, “nee : 
245 147% 183% 120% 14% Feb. 28 136 Feb. 3 rs (ee We ok oc sotcwned 24,246,600 July 1, ’2 3 Q 148 148 145% 146 ee 300 | 
115 107 110% 97 107 Feb. 3 100 «Jan. 5 Leriliard (P.) Co. pf.......cc0e 11,307,600 July 1, °21 1% Q +: *- *- 104 oa oon 
122% 104% 112% 4 118 July 6 v7 Apr. 1 Louisville & Nashville.......... 72,000 .00O0 Feb. 10, "21 3% SA 111 114 110% 113% +3 1,90 i 
79% 63 i 68 Jan. 21 59% Jan 3 MACKAY COMPANIES......... 41,380,400 July 1, *21 1% Q : 2s : 63% ésanes ; 
63 OA% 56 57% Jan. 24 55 June 7 Mackay Companies pf......... 50,000,000 July 1, ‘21 1 Q@. & > Se 55 200 
% 45 8 17% Feb. 4 10 Jan. 4 Mallinson (H. R.) Co. (sh.)..... 200,000 ceceeses es oe oe 2 os 13 eo = Swe we : } 
f 80% 45 67 June 1 46% Jan. 7 Mallinson (H. R.) Co. pf...... 3,000,000 July 1, °21 1% Q 6K 6K 5M 56440 — 5% 28 
137 130 151% 63 8914 Mar. 10 37) July ~=5 SENEE  DOGRE 0 cccccccsncccanee 10,000,000 June 1, °2i “4 Q 40 40 40 40 +3 500 
102 &6 93 Jan.” 24 92 Jan. 20 SE Se MO... ccnntsanne 3,500,000 July 1, ‘21 1% Q : = = 93 os tess | 
és - 60 nt CPESEP is atnacens Manhattan Electric Supply (sh.) 68,652 July 1, ‘21 $1 Q ie me es 37 2 twee : @ 
88 37% 6% 38% 58% Jan. 2 36% June 14 Manhattan Elevated gtd 173,000 July 1, ‘21 1% Q 42 42 42 42 + 2 100 
1% 1% 7 NM : Waeenens om | “hdnkeae Manhattan Beach............... a 8=—«>.__ «énedenen ae “ is aia vr Ay om NC = Sean 
ah 136 110 33% 16 25 Apr 5 18 June 13 Manhattan Shirt ($25) ow 000,000 June 1, ‘21 c ~ “s -: s oe ° osebes 
i 61% 69 12 19% Jan. 14 6 June 10 Marlin-Rockwell (sh.) es 81,136 ‘ ° i% 7% 1% i% oe J 50 
‘ ee ee 21% May i 12% June 24 Marland Oil’ (sh.)............++-. 703,631 14 144% 13% 14% + & 2,800 — oe 
7 May 10 3 May 6 Market St. Ry... ....ccccccccccce ee 3% : 4 } 3% 2 4 as F Ue 250 ‘ 
1% May 10 30% July 19 Market St. Ry. prior pf....... . 31 31 30% 30% — 2% 400 . Be 
: es in ‘a as 18% May 10 14% June 25 Market St. Ry. pf.........-- - . “e . : 15% . tees 
" a - ad ee 8% May 11 5 July 20 Market St. Ry. 2d pf.......... - > 5 5 5 2 100 
: 31% 23 30% 11 21 Jan. 20 14% Mar. 11 Martin-Parry (sh.)............- 50c Q M% ee tee 
a] 43 25 33 14 20 Jan. 24 14 June 14 Mathieson Alkali 1850) peek ene oe 14% 
u a a aa 42 June 15 38 June 17 Maxwell Mctors, Class A...... - a - 42 
15% Apr. 20 8% Juiy 1% Maxwell Motors, Class B...... ee 8% 9 8% _9 
i as as és - ng May 31 oO May 31 Maxwell Chalmers pf. w. i.... os ee ee oe rr 
ny 61 26% 38 2 7% Jan. 11 24% Jan. 3 Maxwell Motors...............- 2% F re ; ee 
, 43 238 35% 2 “<. ~ eeeee os <<. éenweone Maxwell Motors c. of dep...... es - : we ai 2 snes 
R4ly Ay 63% 34 12 Jan. 12 3% June 30 Maxwell Motors ist pf......... 1% Q ° es 4 - - eee 
69% no 63% 3% a abdabes oa) aeaneen Maxwell Motors Ist pf. c. of d. ion o va an se 8% sos ew OSs 
46% 19% 30% 2% 5 Jan. 29 1% June 21 Maxwell Motors 2d pf......... 1% os | aaa 
30% 2% 3 Mar. 23 3 Mar. 23 Maxwell Motors 2d pf. c. of d.. oe “< ._ ~« °  cseaaue 
. 2 2 3% Jan. 13 % Jan. 4 Maxwell Motors c. of d. sta. as. aes % % % % 200 
ee ee TT 3% 9% Jan. 13 3% June 20 Max. Mot. Ist pf. c. of d.st.as. ee we —- gs  weenlen 
we ae 3 % 5 Jan. 29 2 June 2 Max. Mot. 2d pf. c. of d. st. as. oe ae <i os 3% oe sees 
131% 60 131% 65 93% Apr. 18 65% Jan. 4 May Department Stores......... 15,000,000 June 1, °21 2 Q 81 81 sO 80 — 1% 600 
110 14 107 93% 101% Apr. 7 95 Mar. 18 May Department Stores pf ..... 6,250,000 July 1, ‘21 1% Q ‘i a " 9914 “6... +. wheues | 
; 102% 222 148 167% Jan. 15 87m July 6 Mexican Petroleum ............ 32,668,300 July 11, ‘21 3 Q 101% 107% 99% 105% + 1% 124,000 
118% oUt) 105 90 “4 Jan. 11 S44 June 17 Mexican Petroleum pf 12,000,000 July 1, "21 3 Q pas Mt es M4 cc. wae 
32% 21 26 14 24 Apr. 26 15% Jan. 3 Miami Copper (%) .. 3,735,570 May 16, ‘21 50c Q 20% 21% 20% 21% + % 800 | 
*1080 *30 M4, *74 *92 Jan. 22 *92 Jan. 22 Michigan Central.......... .. 18,738,000 Jan. "2 2 SA “a be a 92 ee” eae 
62% 404 n2% 205% 33% Jan 4 22 June 21 Midvale Steel & Ord. ($50) 00,000,000 Feb. 1, ‘21 50c ee 23 23% 22% 23% + & 4,900 
71% 32 71% 10% 15% Apr. 2 1¢ July 20 Middle States Oil ($10) 10,000,000 July 1, °21 40c Q 10% 11 10 11 ée 28,300 
u% 21 8% 14% May 9% 9 Mar. 11 Minn. & St. L. (new) 24,728,400 eccccceces oo oe 11% 12% 11% 12% + 1% 900 
: 08% 70 90% 63 13% May © é> June 14 Minn., St. P. & S. S.M 35,206,800 Apr. 15, °21 3% SA 67 68 67 68 —2 225 
109% 90 ba) SOM 93 Jan 1 &5 May 3 Minn., St. P. & S. S. . 12,603,400 Apr. 15, °21 3% SA ° on os 85 ae i(ié‘“‘ NR 
60% Ou 60 50 ca Feb. 2 b4% July 11 Minn., St. P. & S. S. .. 11,213,800 Apr. 1, ’21 3 SA oa vii ase 54g 3 tamer ' 
165, 41% 11 2 Jan. 2 2 Mar. 12 Missouri, Kansas & Texas...... B.300,300 8 8s nccccces ee én 2 2% 2 24 + % OO ' 
25% SK 18 3% 5% Jan. 10 3 July 13 Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "18 2 Se ne a me 3% oe Se } 
38% 22% 31% 11% 234% May 18 16 Mar. 12 Missouri Pacific .............-. . 78,234,400 eeesccce oe ee 1% 21 18% 21 + 2 6,200 ’ 
SR 37% 5K 33% 435% May 9 33% Mar. 14 Missouri Pacific pf...........-.-  *. _aPeeeere ° oe ee 37% 41% 37% 41% + 3% 6,300 \ 
*s1 *81 $60065.50 ‘a 4 464 eenenee Mobile & Birmingham pf........ 900,000 July 1, °21 2 SA ae os ne $1 es ieaes 
4 By GO% 47% Mig Jan. It 44 June 23 Peete FOWEP cccccccccessece 43,633,300 July 1, ‘21 x Q 40 49 44 44 — i 4,200 
106% 100 100% 93 93 June 15 93 June 15 Montana Power pf............. 9,700,000 July 1, 21 1% Q aa as ae 93 m3 odes ike 
as 40 12% 5 May 2 14% Feb. 3 Montgomery Ward & Co. (sh.).. 850,000 =e... wo ee ‘ pee 17% 17% 17 17% + % 2,100 
72 71% 72 tog 65 July 11 65 July 11 Morris & Essex ($50).......... 15,000,000 July 1, ‘21 $1.75 SA P aa i 65 << > ° umkene ; 
53 40 51 1% 28% Jan. 11 18% July 18 Mullins Body (sh.).........--.. 98,159 Fed. 12, 21 31 <i 18% is\y 18% a =~ | 100 ; 
W% w 85 5b x June 14 BS June 14 Mullins Body 8% pf............ 1,000,000 May 1, "21 2 Q . a re ek Slee : 
119% 111 111% 100 100 May ii 100 May 1 NASH., CHAT. & ST. LOUIS. 16,000,000 Feb. 1, ‘21 3% SA os oe ee 100 _ sean 
43% Wy 40 2% 30 Jan. 4 12% June 23 N. Acme Co. . 25,000,000 Dec. 1, ’ 8™%e lt. 14% 15 14% 15% + % 500 
139 Ww 125 96 120% Apr. 25 102 Jan. 4 National Biscuit Co 29,236,000 July 15, "21 1% Q a ae on 114 -— , wemnas 
121 112 116 108% 120 Jan. 26 106 Jan 3 National Biscuit Co. pf........ 24,804,500 May 31, ‘21 1% Q 112 112 112 112 + 3 100 
92 70 80 ae iS 235% July 2 National Cloak & Suit......... 12,000,600 15, °20 ™% ae 2% 2614 2% 2% —1 600 
108% 102% 102% 59%, 16 55% Jan. 4 National Cloak & Suit pf...... 4,180,000 June 1, ‘21 1% Q SS 58 55% 5% — 6% 00 
24% 13 2 o 11 1 Apr. 13 National Conduit & Cable (sh.) 250,000 Oct. 15, ‘17 $1 oe 1% 1% 1% 1% — \¥% 900 
aay 45% SOK 45 i Feb. 14 41 June 23 National Enam. & Stamping Co. 15,591,600 May 31, °21 _ 1% Q ie ae én 45 re 
104 93 1024 88 % Mar. 5S 80 =©6June 11 National Enam. & St. Co. pf... 10,000,000 June 30, '21 1% Q a ia i 91 dan 
9454 64 93% 63% SI May 7 6o June 20 National Lead Co.............. 30, 655,500 June 30. ‘21 1% Q TAM TH% T4% 75% — & 400 
112 102 110 100 108 May 4 100 June 20 National Lead Co. pf........... 24,367,600 June 15, °21 1% Q aa a ae 101 ‘ | 
19 12% 16 Shy 10 Feb 5 7 Jan. 15 National Ry. of Mexico ist pf.. 28,821,000 Feb. 10, "13 2 oe bea <n, Rehdae’ 
4% Sy 3% 7 Feb 7 2% June 23 National Ry. of Mexico 2d pf...124,654,000 —__.......... <a + ee ] 
21% 13% 17% x 13% May 11 ” Mar. 31 Nevada Con. Copper «$5)....... 9.997, 285 . 30, 25e - i! 11% 10% 10% — \¥% 4,900 
os 2 Ho% 31 77% Feb. 17 46 June 21 New Orleans, Tex. & Mexico.... 12,235,900 June 1, '2) 1% Q ORM TO TOG SO + 1% 100 4 
145 O1y% 117 66 &O Feb. 19 a | July 1S New York Air Brake........... 10,000,000 Mar. 25, ‘21 2% SA i se] 5 ot —1 200 | 
S3% 66% 84% 64% 74% Jan. 12 64% June 21 N. ¥. C. & Hudson River..... 247,890,000 May 2, 21 1% Q brig 71% RIS 7% + 3% 5,400 
: 33% 23% 66% 23% 4% May 10 39 June ® Be. Bo, Coe. & WC. . ROUe. 20.00. 14,000,000 Mar. 1, ‘15 4 nO 53% 50 53% + 6 2,400 
70 5s 73% 5O 6 June 6 SS July 16 N , oe Chi. & St. Louis Ist pf.. 5,000,000 July 2, °21 5 A 6O to Go @ +2 150 
53% 40 70 41% wo May 18 54 June 24 N. Y., Chi. & St. Louis 24 pf.. 11,000,000 Aug. 6, °20 5 to 6o to 60 +5 100 
TO" 19% 45% 16% 30 May 19 20% Feb. 10 POG WOGE BGOR.  ccccccceccese? 7,000,000 Feb. 16, "20 2% A 20% 30 20% 29% + & 400 
7 44% 61 35% 57% May 18 44 Jan. 26 New York Dock pf............. 10,000,000 July 15, ‘21 2% SA 4“ 49 40 49 — 2% 100 
W2', 92% 84 “S44 eeeeeee eecese N. Y.. Lack. & Western........ 0,000,000 July i, °23 1% Q ee 
J 45% 25% 37% 15% 23% Jan 2 13% June 1 N. Y., N. H. & Hartford........ 7,117,900 - 9, °13 1% ee 17% 183, 17% + i 6,400 
24% 16% 27% 16 20% May 6 16 Mar. 11 N. Y., Ontario & Western.. ° 113,900 Apr. 12, °20 1 a 17% 17% 7 + %& 600 
ee ee es oe 33 Feb. 21 22% July iil N. Y. Shipbuilding (sh.).... 000 June 1, ‘21 $i Q es ass 
ee es 29% 29% 35 June 3 35 June 3 N. Y. State Railways.......... a 8=3——=CsC or cee ne as aanice 
- os 104% 102% ‘ pe <2  eéesanne Niagara Falls Power pf........ 11,515,400 Apr. 15, ’21 1% Q ‘6 ies 
' 20 9 29 9 13% May 19 9 Apr. 11 Norfolk Southern .............. 16,000,000 Jan. 1, "14 % ae 10 10 9 9% — ¥ 200 
102% 95 105% 841g 10644% Feb. 19 June 21 Norfolk & Western............. 121,465,500 June 18, ‘21 1% Q 93% % 93% 95 + 1% 1,900 
76 60% 72 64 67% Jan ; June 13 Norfolk & Western = ..... 23,000,000 May 19, °21 1 Q 6o%y 65% t% 65% — 3% 100 
67 47 61 48 62 July 13 Feb. 21 North American ee 7 July 1, ’21 1% Q DOK 60 59 60 + &% 1,100 
HOY, 77 05% 66% &8Yy «~OFeb 2 June 14 Northern Pacific 2 May 2, ‘21 1% q@ 1% 74% 71% T4% +3 15,680 ———_ 
7 46 17% 26 Bi) Mar. 29 % June 10 Nova Scotia Steel & Coal...... 15,000,000 Apr. 15, °20 1% Q ws ‘ _“ ee ee ee 
ee ee 22% 9 12% Jan 7 8% Mar 8 Rema OB. GHB.) ..cccccescsee 100,000 June 30, ‘21 5 ee 4 1% my, oy + & 300 
if : 20% 9 11 Mars 26 8 July 1 OHIO BODY & B. (sh.)....... 107 903 Oct. 1, '20 62%ec én ae ‘ as Ss car | |. Neola 
y 55 43 5% 44 18 40 June 24 Ohio Fuel Supply ($25)........ scceeees July 15, °21 6246c Q 41 41 - a 41 of J 100 
11% % f Bu, 6 ° 4 Apr. 7 Ontario Silver Mining. . 15,000,000 Jan 4, °19 De és ° “e + oe. _ ~ Paiomei 
A . 5% 2 4 7 1% May 31 Oklahoma P & R. (new) ( . 15,000,000 Apr. i, °21 2 és 1% 1% 1% — ¥% 1,900 
28% 23 50% 23 20 July 18 Orpheum Circuit ............+:. 549,170 July 1, ‘21 50e Q 20 20% 20 20% — & 700 
149 128 157 107 148 4 vO July 6 SD SEE ccccoccedcvecseces 9,485,100 July 15, °21 2 Q nee 92 
96 96 90 S6 Mar. 24 79% June 22 A RRR 6,500,000 July 15, °21 1% Q es 79% 
39% He 41% 12 16 Jan 7 9% June 28 Gere BNGE Gi decccccccesecsce . rere ee ee 10% 10% 10% 10% 800 
aa ts 82 70 8 Jan. 15 66 May 26 Otis Steel pf.............0ceee. 4,836:000 July 1, ‘21 1% Q ee mee (Cc, ee 
74 46 6 42% 4% Jan. 11 27 July 11 Owens Bottle ($25)...........++ 11,085,375 July 1, ‘21 50e Q 28% 29 28% 20 + 1% 500 
104 100 100 95 97 May 25 7 May 25 Owens Bottle PEs ..ccccccccccces 9,475,200 July 1, °21 1% Q ° 97 
\ 47 40 29 25 24 Jan. 5 24 Jan. 5 See Ge 6.6600000004640 7,000,000 Nov. 1, '20 1 et <a 24 re ma 
80 70% 78 10% 19% Jan 8 8% July 1 4 acific Development ($50)...... 12,571,200 Aug. 16, .°20 $1 es 9% 9% 8% oy + \% OK 
T5% SRE 61% 41% 56 May 19 46% Jan. 19 Pacific Gas & Electric..... .... 34,044,100 Apr. 15, °2) 1% Q 52% 33% 52% 55% + 900 
‘ Te 41% 35 41% Jan 4 27% Mar. 12 —_ Te  KkeeneCenceveccsonen sakenene July 20, °21 $1.50 ‘ 3AyK 35% 34% 35% + 1% 8,500 
; 42% 29% 38% 12 17% Jan. 2 il June 20 l’acifie Mail ($5) athadecwes amet 1,490,970 Dec. 15, °20 $1 ss - ate 11 ‘ 
22 46% 37 | July 19 38% Jan. 18 Pacific Telephone & are - 4 £x- iar an ian ~ | 49 40 — & 
140% 67 116% 69% 79% Feb. 17 39% July 6 Pan-American P. & Tr. ($50)... 48,292,450 July 11, ‘21 $1.50 Q 49 WOK 46% 494, ea 
104% 92% 111% 64% 71% Jan. 12 35% July 6 ED Cones Te GB). cc cccccdscvecs 20,099,400 July 11, ‘21 $1.50 Q 42 15% 41 43% + 1 
- ae es on 71 June 9 7 June 23 Panhandle P. & R. pf.......... SX — Prey ne i ss és 70 sc " 
47% 42 47% 12 15% Apr. 25 % June 25 Parish & Bingham (sh.)........ 150,000 “ Oct. 20, ‘20 $1 ee 10 To 10 10 —2 
‘ es es 4 83 90% June 1 85% Feb. 11 Pe Gx EA BM sciceuscusncen 2,776,800 June 30, ‘21 1% Q ae ms {Mg on 
r ARM, 39% 4 37% 41% Jan. 12 324% June 23 Penn. R. R. ($50). pprocseoes 4199, 296,400 May 31, ‘21 50c Q 3Am 35% 34% 5% + 1% ‘ 
58° 27 36% 6% 17 6% June 20 Penn echaaade Steel GR). < cece ae 8 =——=—=ét ew wt os oe 7% 9K 7™, 1% + 1% 
ST 32 45 17 33% Jan. 3 Peoples Gas, Chicago .......... 38,495,506 Aug. 25, °17 1 4 nO sy | i) 51 +1 
4M 1 3 9 Mar. 11 Peoria & Eastern.............. 10,000,000 = na cacenes és ee es ae a 10% 
33% i2% 32 18 15% Mar. 11 ae | eee ne 6° | aénaesens ee ee 18%, 21 18 20% + 2% 
70 56 68 20 50 Apr. 29 Pere Marquette prior pf........ 12,429,000 May 2, ‘21 1% Q be me sce 53 sind 
52% 39 57% 6 34 Mar. 12 Pere Marquette pf.............. ee.  . aedee on re ae a a AOS, 
61% 30 44 4 34% ~=Feb. 4 Pettibone-Mulliken ..... ......-. Cane = —«s—=«#€ds«weeeKeese as ee . oe om kK 
100 100 31 *100 Jan. 31 Pettibone-Mulliken Ist pf....... 1,000,000 July 1, ‘21 1% Q os 100 
43 30 42% 11 28% July 11 Philadelphia Co. ($50)......... 42,943,000 Apr. 30, °21 T5e Q 29% 29% 20%, 29% 400 
ss 44% 8 16 June 17 Phillips Petroleum (sh.)....... ae =©—«éCM we OO «é os 17% 17% 16 16% 2 
68 21 37% Apr. 26 Phillips-Jones (sh.) ........... rere a) ra sy 65 +22 1,€00 a 
92 18 67 Mar. 24 Phillips-Jones pf...... ........ 2,500,000 May 1, ‘21 1 Q 7 78 77 78 4 200 _» 
} 2 15% June 22 Pierce Arrow Motor (sh.)...... 250,000 May i, "19 $1. TMA 18% 17% 18 — &% 15,100 7 { 
i] 11 101% 108% 2k 34 June 22 Pierce-Arrow Motor pf......... 10,000,000 Apr. +1, ‘21 2 37% 37% 37% 37% % 1,400: 
ZN 16 23% 5 6% July 13 Pierce Oil ($25)............-+-- lL 4. rere “8 oe 7 8 7 it + &% TTT 
: 105'% 93 98 7 49% July 18 PEED GEE Bis ccovectcavecicases 15,000,000 July 1, ‘21 32 Q Sl 51% OOK sD | + 1 700 
74% > T2u 3 52 July 16 Teme, GOGe GF POs ccccccessvess 31,036,700 July 25, 521 1% Q 52% HK 52% 54% + 2% 70" 
Os S85, ns 19 82% Jan. 8 Pitts. Coal of Pa. pf........... 34,893,800 July 2, °21 1% Q + “ 86 xs 
fT 72 4 sony soci SE ee Pitts., C., C. & St. Louis...... 67,991,500 Jan. 26, ’21 2 a ie MH 2235. leans 
" "131% *°124 125% 13 *118% July 13 Pitts., Ft. Wayne & Chicago st. 19,714,300 July 5, ’2 1% Q wi 118% 
: vou 90% 4% 11 79 #©Mar. 31 Pittsburgh Steel pf . 10,500,000 June 1, ‘21 1y Q a | a ee ee ®t 
4% 24 39% 10 24% June 21 PMS. G WO VO. ccc ccscsces 30,500,000, iw... ss. , es 27% 23% 26% 2% + 1% 1,700 e 
sey 75 84% 3 70 Mar. li Pitts. & West Virginia pf...... 9,100,000 May 31, °21 1% Q 74 vel 74 74 — ¥ 100 
31% 12 27% 6 12% Mar. 15 Pond. Cr. Coal tr. ofs. ($10).. 2,129,200 July 1, °21 37%c Q 14 14 14 14 206 
‘4 , 113% i 24 64 June 20 Pressed Steel Car Co........... 12,500,000 June 8, ‘21 2 Q 73 73 73 73 + 1% 400 
; 106 100 104% 90% 104 «Jan. 24 83 June 22 Pressed Steel Car Co. pf....... 12,500,000 June 1, ‘21 1% Q A a ae! Pee 
91% 60 68 52 70% May 19 ‘4 Jan. 15 Public Service Corp., N. J...... 35,356,000 June 30, °21 1 Q Os 68, 68 68} — ¥ 200 
132% 110 124 95% 110% Jan. 29 89% June 14 MD ete nkndnaaaake vane 120,000,000 May 16, ’21 2 Q O68 { 95% 97 4+ 1% 3,100 
: PRIy Si 120 40 51% Jan. 11 25 June 4 Punta Alegre Sugar ($50)...... 11,541,150 Apr. 15, °21 : i 2a 30% 2s 30% + 3 6,000 
; 61% 35% 42% 29% 36% May 6 24% June 21 Pure Oil Co. ($25).........-..05 47,021,250 June 1, "21 t$1 Q 25% 26 25% 64 — ™ 6.700 
107% BRK 106% 73 90% May 5 73% June 24 RAIL. STEEL SPRING CO.... 13,500,000 June 30, °21 2 Q 81 82% Sl S216 + %& 500 
112 104 107 9614 106 Jan. 12 98 Apr. 21 Rail. Steel Spring Co. pf...... 13,500,000 June 20, '21 1% Q 160 100 100 100 + 1% 500 
on 29 20 2% Jan. 12 19 June 15 Rand Mines 48,000 Feb. 25, °21 $2.06 s0 20 20 20 20 + &% 100 
ee 5 49 6 Jan. 19 "4% May 4 R. R. Sec., I. 8,000,000 June 30, °21 2 SA = 4 ga, o eames 
% 19 22% 10 15 May 11 11 Mar. 12 Ray Con. Copper Gepepcseceni 15,771,790 31, °20 25e 12% 12% 124, 12: — & 2,200 
| 93% 13% 103 64% 894% Jan. 15 60% June 2 a <F eer 70,000,000 May 12, '21 $1 Q 67% 7 67) x70 + 3% 23 G00 
a 3814 33 61 32% 55.0 COFeb. «5 36% June 24 Reading Ist pf. ($50)........... 28,000,000 June 9, ‘21 iF Q 28 39% on 3% — %° 400 
. 39% 33% 65% 33% 57% Jan. 15 38% June 23 Reading 2d pf. ($50)........... 42,000.000 July 14, °21 5 Q 39 39 St) 30 1 300 
7 105% 68 ay 24% 38% May 11 17% June 20 Remington Typewriter ...... co C,OECOCD —=_ cc ccccccs 20% 21 20% 21 +1 200 
mK 100% so Jan. 17 74 May 7 Remington Typewriter Ist pf... 2,555,700 Apr. , ‘21 1% F ed | Gee ee 
15% PRE 85 75 May 6 75 May 6 Remington Typewriter 2d pf.... 4,361,700 Apr. 1, °21 2 ne 75 
i *115 *112 105 106 105 Jan 3 106 Jan. 3 Rensselaer & Saratoga.......... 10,000,000 July 1, "21 4 SA ne 105 i 
59% 46 93% 30 39% Jan. 12 18 June 21 Replogle Steel (sh.)........ an c) esr ne ‘ i9 19% 19 19% 1 200 
7 115 m1% 124% 55 73% Jan. 13 41% June 21 Republic Iron & Steel Co....... 30,000,000 Feb. 1, "2 1% iy 47 HK HB, + 1% 12.400 
’ 100 106% M4 Mar. -2 79% June 22 Republic Iron & Steel Co. ro ee 25,000,000 July 1, ‘21 1% Q 83 83 &3 3 2 100 
14% 44% 55% 16% 24% Jan. 2% 12% June 23 Republic Motor Truck (sh.).. 100,000 May 15, '20 $1 é 12% 12% 12% 12% 300 
es 23 7 10 Jan. 11 6 July 15 Robt. Reis & Co. (sh.).... ° 100,000 eoece ee 6 ti —3 300 we 
a< S84 65% 5 July 19 40% Mar. 10 Robt. Reis & Co. ist pf...... .. 2,250,000 Jan. 1, ‘21 1% 50 50 5 50 +2 100 = 
t2i R4 123% 49% May 5 46% June 20 Royal Dutch N. Y. (ah.)...... 555,165 »% $1.65 55 i} 5 x52% + % 11,700 
17 25% ws ce 0 #6 Sowene ao? -Kenedene PR We. cecccceasedcecs «+» 9,657,000 eccceses ° ru Dw ‘ se SE 
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100-share lots, except in special instances 
where an asterisk (*) indicates that the 
price given is for less than that amount 
tIncluding the amount of New York Central 
Railroad stock listed. {§Payab'e in script. 
{Payable in stock. §Payable in preferred 
stock. x Ex dividend. 

The rates of dividends referred to under 
note indicated by ft include extra or special 


table. 
American La France Fire Engine paid on 
common 15% in preferred stock June 1, 


1921. 

American Steel Foundries paid $4 in com- 
mon stock on common Dec. 31, 1920. 

American Tobacco paid on common 75% in 
Class B stock on Aug. 1, 1920. 

Brown Shoe common paid 33 1-3% in com- 
mon stock on July 1, 1920. 

Central of N. J. paid special dividends of 2% 
on June 30, 1920, and 2% on Feb. 25 and 


International Harvester paid 12%% in com 
mon stock on common Sept. 15, 1920, and 
2% in common stock on Jan. 25 and Ji 
2%, 1921. 

International Motor Truck paid 100% in stock 
May 11, 1920. 

—_ Springfield Tire paid on common Ma 
1, Aug. 2 and Nov. 1, 1920, and Feb rf 
1921, 3% in common stock 

Manhattan Electrical Supply Company pald 
10% in common stock on Oct. 15, 1920 

May Department Stores paid on common 


~ . ry 
New York, Monday, July 25, 1921 ANN A ‘ 
New York Stock Exchange Transactions—C ontinued 
Yearly Price Ranges. Amount -—-—Last Dividend Transactions 
1919. 1920 This Year to Date. STOCKS. Capital Date Per Pe 
High. Low. High Low. High. Date. Low. Date. Stock Listed Paid Cent. riod Firs Ow Last Change Sale 
17 12% 1T% 10 10% June 13 ST. JOSEPH LEAD ($10)...... 14,094,66C June 20, '21 25 ly (“ 
27% 10% 33% 15% 19% Mar. 11 St. Louis-San Francisco....... nn «= db angeees ‘ + 2% ) 
37 20 45} 23% 27% June 23 St. Louis-San Francisco pf.... 7,500,000  ........ 7 M 
25 10% 40 il 19% June 23 St. Louis Southwestern........ 16,856,200, ~—........ s* + 3 O10 
37% 23 49% 20% 28 June 24 St. Louis Southwestern pf..... errs 2 + 3 AM 
- 25% 2% 2 June 23 St. Cecilia Sugar (sh.) e 105,000 Nov. 1, ‘20 2K 2 2 + %& An 
94% 53% 83% 9 9% June 23 Savage Arms sees. 9,239,300 Sep. 15, '20 1% ( ) 10% + \& 2M 
, 6% 21% 2% 2% Jan. 3 Saxon Motor (sh.)..........-0++ 187,000 Apr. 19, "17 1% $7, t Hx 
iz 6% 11% 5% 5% Apr. 16 Seaboard Air Line.............. 21,355,300 i ) 200 
23% 12 205, $%4 8% Mar. 11 Seaboard Air Line pf -. 12,715,§ Do 1 5, + § 1 
230% 168% 243 85% 62% July 11 Sears, Roebuck & Co,....... . .105,000,000 q2 a7 + 2 14, 10K 
120 115% 119% 98 96 Mar. 25 Sears, Roebuck & Co. pf.. ° 8,000,000 July 1, ‘21 1% vA 
oa *< 23% 14% 12% Mar. 11 Seneca Copper (sh.)....... a ED ees dm aataus , , Bs) sO) 
19% 10 13 4 4% Jan. 3 Shat. Ariz. Copper ($10) 3,500,000 Jan. 20, ‘20 : ( G% + % 600 
so 74 014 33% 40 May % 36% July 21 Shell Trans. & Trading (sh.). 352,389 July 20, °21 $1.85% 37% 1 1,800 
644 41% 45% 20 28% May 6 17% June 20 Sinclair Cons. Oil (sh.)........ 3,881,631 . , 2 2% + \&% 15, CM 
89 46% 821 43 5j 11 324, June 29 Sloss-Sheffield Steel & Iron. 10,000,000 Feb 10, ’21 1% Q iy, 1% HM 
97% 85 75 28 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 July 1, ‘21 1 sly 
257 132 70 105 Jan. 31 Bi) June 17 South Porto Rico Sugar........ My 625,000 Apr. 1, ‘21 1 Hi) 
117 107 3 *103 Apr. 26 103 Apr. 26 South Porto Rico Sugar pf. e 000 July an 2 “3 
115 91% 3 101 Jan. 3 67% June 21 Sowthere PAGS ccccvccccccecs 302" 087, 400 July 1, ‘21 i 
ne ee ee a Sr rre Southern Pac. trust receipts.... 1,047,200 ........ 
33 my 24% Jan. 13 17% June BOutMere BAMWAY ..cccccccccee See teccces 700 
72% 52% wo Jan. 13 2 June Southern Railway pf Dec. 30, '20 2 > OOK 
*50 [ 8 €©=3|©6—oeee . i wen as, Cah he wei So. Ry., M. & O. stk. t. r. . 5,760,200 Apr. 1, °21 2 S 
a« 7 74 July 23 67% June Standard Oil of Cal ($25). antele 99,373,311 June 15, ‘21 $1 100 
160 124 111 Apr 5 03 July Standard Milling -.............. 7,399,000 May 31, ’21 2 Q 100 
941% 85% 78 Jan. 12 75 June Standard Milling pf............ 6,488,300 May 31. °21 1% Q 
167% Jan. 13 June is Standard Oil, N. J. ($25)....... 98,338,300 June 15, ‘21 $1.25 : 2 100 
110 Jan. 20 Jan. 3 Standard Oil, N. J., pf.........196,676,600 June 15, °21 1% ‘ ( - 150 
82 Feb. 7 June §$ SRGE Ge. NE Mlcbsenscescciseec 17,500,000 July 1, °21 1% Q 100 
112% July 7 Jan. 12 Ss, SS aaa 3,000,000 June 1, ‘21 1% ( 
mc Pee 37 Jan. 24 June 6 Stewart War. Sp. (sh.)........ 433,322 May 15, ‘21 50 ) HOt 
109% 36% 46 Apr. 30 June 2) Stromberg Carb. (sh.).......... 74,926 Jan. 3, ‘21 5Oc y 200 
151 45% 12036 6% 93% Apr. 29 43% Jan. BtugeVOMer CO. .ccccesscvccssess 60,000,000 June 1, ‘21 1% 93,500 
10414 92 101% 76 7 May 4 &3 Jan. 5 Studebaker Co. pf.............. 10,260,000 June 1, ‘21 1% . 
ns en 14 8% 10% Jan. 7 4% July 18 Submarine Boat (sh.).......... 765,920 Feb. 7, 21 50c SA $14, 00) 
re 205% 11% 13% Jan. 3 4% July 8&8 Oe OR. FO ec cccicccccecaas 3,882,813 Dec. 20, ’20 50c 100 
7 52 60 41 48 Jan. 13 26 June 20 GE AD Ni decrasacccudene 6,000,000 May 2, °21 1% 82 
ee 95% 102 06 971, Jan. 13 924% June 29 Superior Steel ist pf........... 2,379,300 May 16, ‘21 2 
47 19% 23% Jan. 10 7™ July 22 TEMTOR CORN & F. 
ovUlU CU OS errr rer Tere 137,000 Oct. 5, ’20 $1 m 
pyar are Pa jcedanae Do Class B a )- ans 55,550 Oct. 5, °20 $1 < 
17% 98 Apr. 26 7 Mar. 12 Tenn. C. & C. cfs. 793,685 May 13, °18 $1 800 
Jan. 10 20 June 21 Se: GI, Ge 4nssancdinocsan a 30,982,000 June 30, ‘21 Tie > 300 
aa June 7 30 June 22 Texas Co. sub rects., 50% paid. ........ veew we 
mia July 8 32 June 10 Texas Co. sub. rects., full paid. ..20.00.  —=—seveces 
70} 27% May 16 16% Jan 5 TORRS B& POM ccccccccccscosce (38 Oars HOO 
- aa Jan. 21 16% June 21 Texas & P. Coal & O... ee © June 30, ‘21 25 SAM) 
160 180 June 27 210 Jan. 20 Texas Pac. Land Tr.....0ccccc. 2,0BO,t00 =—=§«_=§=_svceceee 
25% 11 Mar. 21 13 Jan. 13 SRG BNR. oicscnccsesensednse 3,590,000 Oct. 1, °16 1 
275 207 May 3 150 June 7 See Se GO, os s0centendaesee 576, June 30, °21 2 
“a pa May 13 *157% Apr. 19 Tide W. Oil sub. rects. 50% pd. ......2+ 9 wwneeees 
os Apr. 25 *170 Apr. 25 Tide W. Oil sub. rects. full pd. ..cc0002 = saevecess 
115 May 24 45 Mar. 22 Tobacco Products ............. May 16, ‘21 fl 700 
120 97% Jan. 13 76% June 28 Tobacco Products pf oe July 1, ‘21 1 ROO 
be o Jan. 11 8 Apr. 6 T., &t. L. & W. cfs. of d....... DOOR B00 «sn ccvecee 
25% 10 Jan. 6 16 Apr. 5 T.. St. L. & W. pf. cfs. of d.. DGB BUO ss ccccccee 
¥ 34% Apr. 25 @% Mar. 12 . Transcont. Oil (ah.)............ rr 1% + ‘s 471 
74% 37% Apr. 2 2 June 21 Transue & Wms. (sh.).......... July 21 $1 i 
60 20% Apr 7 56% Jan. 1 Twin City Rap. Transit........ Jan. *21 3 S 
102% _—— tt Fy « wesss ta7 (inenaess Twin City Rap. Transit pf..... 8,000, July 21 1 77% 
197% 115 200 121 160% Feb. 25 120% June 22 UNDERWOOD TYPEWR....... 9,000,000 July 1, °21 2 
121 112 110 100 104% June 17 104% Jan. 18 Underwood Typewriter pf....... 3,900,000 July 1, ‘21 1% 4 . 
100 75 127 6154 7 Jan. 13 60 July 15 Union Bag & Paper....... 14,897,000 June 13, °21 2 ¥ 60 2 100 
4514 345 38 1% 2542 May 19 17% Mar. 14 Union Oil (sh.)...... _—_—  en£seceeas A i9 + & 1,400 
1384. 119% 129% 110 122% May 10 111 June 21 Union Pacific . July 1, ‘21 2 . 12034 + 2% & 700 
74% 63 69% 61% 6s Mar % 624% July 18 Union Pacific pf Apr 1, °21 A f 2% + & 1 ( 
107 Mar. 24 98 June 10 Union Tank Car June 1, °2) 1% 2 98 
100 Mar. 24 94 June 7 Union Tank Car pf...... .. 4,345,900 June 1, °21 1% a4 
o4 Jan. 24 19 June & United Alloy Steel (sh.). 525,000 Jan. 20, ’21 i 9 24 1 1100 
150 Feb. 10 148 Jan. 11 United Cigar Stores...... 7,296,900 July 25, ‘21 1 M *148 : 
106 Jan. 19 100 July 21 United Cigar Stores pf. .. 4,409,800 June 15, ‘21 1% Q 100 ily Yi 
106 Jan. 1% 81% June 28 Be are ae . 29,061,100 July i 2 ) R3 i HM) 
47 Feb. 16 37 June 24 United Drug ist pf. ($50). - 16,321,350 May 2, ‘21 8714¢ Q 41 
50 Jan. 11 33 June 24 United Dyewood .......... 13,918,300 July k, “Sn 1 J 30 
bande wae United Dyewood pf............. 4,500,000 July 1, °21 i% 3 
June 20 United Fruit Co... ....cccccccee 50,316,5 July 15, *21 2 10 2% On 
7% June 24 United Rys. Inv. CO... .cccesece .* ¢ areas a 200 
17% June 23 United Rys. Inv. Co. pf.. .. 15,000,000 Jan CTA + \| 100 
48 Apr. 1 - Jnited Retail Stores (sh. ‘ 595,335 July 1 45 + 1% 600 
11% Jan. 3 . S. C. I. Pipe & Fdy. Co..... 12,000,000 Dec. F 14 1 GOK 
39% Jan 3 U. S. C. I. Pipe & Fdy. pf...... 12,000,000 June 1% 4 
5% June 20 Ce. Oe, MED Sinn ccccasdcacanctes 10,000,000 Nov $8 S} ) 1 100 
15 June 23 U. 8. Food Products .......... 30,944,800 Oct. 1} 1 \% 100 
{ 48 July 11 Ty. B Te, Bi ca caccccccs 23,998,300 June > t 
111 96% 103% 85 June 24 U. S. Indus. Alcohol pf........ 2,000,000 July % 
17% 69% 41% Mar. 11 U. S. Realty & Imp............ 16,162,800 Feb. 1 i 17% + &% 900 
78 143% 47% July 11 Ul. BBO Ra 6c vi ndciescccsss 80,985,100 Apr. : 2 53 + 3% on 
109 115% 91% June 20 U. S. Rubber Co. Ist pf........ 65,014,000 Apr. ¢ 2 13% + \% 100 
45% 76 26 Apr 1 U. S. Sm., R. & M. ($50)...... 17,555,700 Jan. Fh 30 
45 47% 37% July 18 U. S. Sm., R. & M. pf. ($50). 24,317,550 July 15, S 7, 1% ( 
S814 109 70% June 23 DD. & Steel eee ieee 302,500 June : 1 73% 1% An 
111% 115% 105 June 21 U. 8S. Steel Corp. pf......... . -360,281, +4 May 109 wn 
65% 803% 45% Mar. 31 Utah Copper ($10) ..... - 16,244,906 June 39, Tih 714 in, + 1 Oo 
8% 14 125, Mar. 17 8% July 9 Utah Securities Corp 15, 707, 500 ee ai ' 10 + 1% 200 
62 54} 97 28% 41 Jan. 11 2% June 21 Vv ANADIUM COR. (sh. ). 373,334 Jan E 21 $1 2914 ‘ yi 
ries 80 June 20 72 Mar. 24 WOR DROS BEE Meiccccccensses 3,250,000 June 1, ‘21 1% 7 0 
92% nD | 42% Jan. 11 23% June 23 Va.-Car. Chemical ...........+. 27,984,400 Feb 1, °21 1 \, 00 
115% 110 102% Jan. 18 60 June Va.-Car. Chemical pf.... .. 21,456,600 Apr. 15, ‘21 2 \y cf 
87 54 95 Jan. 25 7 July Va. Iron, C. & Coke.. 9,072,000 Jan. 24, '21 3 SA 100 
‘ es 9% May i1 55 Mar V. Vivaudou (sh.)... 300,000 Jan. 3, 21 25« 100 
29% 12 16 Jan. 6 12 May Vulcan Detinning ‘ ‘ See ile tc ecccce ‘ 
95 4 - Se Ore Vulcan Detinning pf............ Oct. 20. '20 1% 
sa 7% 7 Mar. Ii1 WABARE ccccccccccvcsccccccce GAkeeee _cccce ° ° + & 2 GOO 
20% 18 Mar. 1:1 Wabash pf., Apr 1 22 + 1% 4,500 
2: a 14 12% Mar. 12 Wabash pf., fo) e  * | eerie 1D 
79 51% 4%, Jar 4 Wells Fargo Express . 23,967,300 June ‘ 21 Tay 1 10 
ae 8% Jan 6 Weber & Heilbroner (sh. ) 173,477 June 5c ¥ 12 VU 1.100 
14% ~ 95% 8% June 23 Western Maryland ........ . 48,010,000 ~—ix ss ss 1 1.000 
30% 16 144% June 2% Western Maryland 2d pf....... 9,843,500 _—s...... . «es : A y 1,200 
26 17 22% June 2 Western Pacific Ry............ 47,490,200 la eee ‘a > 1.000 
61% 52% 61 June 21 Western Pacific Ry. pf......... 27,474,800 July 1, ‘21 1 r 900 
92% 82 s1 July 15 Western Union Tel ............ 99,817,100 July 15, ‘2 1 7 83%, 1,000 
126 9414 ST July 18 Westinghouse A. Brake a 29,165,800 Apr. 30, '21 $1.75 s 2h 
iN% 401% 41% July 15 Westing. E. & M. ($50)........ 70,813,900 Apr. 30, °21 $1 4 6,000 
70 61 56 May 4 Westing. E. & M. ist ae ($50). 3,998,750 July 15. °21 $1 
175 175 154%, Jan 6 Weyman-Bruton ..........2.-5 6,617,000 July 1, ‘21 21 
100 100 ee“ aaedad Weyman-Bruton pf 4,688,800 July 1, ‘21 1% 
18% ™ 7% June 21 Wheeling & Lake Erie .. 33,556,600 ° 4 1.800 
28% 17 13% June 21 Wheeling & Lake Erie pf 10,305,400 ; 15% ‘ + 1,700 
86 45 29% June 23 White Motor ($50)............- 24,956,§ ; 21 $1 1% 31% i %&% 600 
— 7 July 16 Ro Oe 689,046 ey 7 8 + 1 2.700 
: 14% Apr. 11 Wickwire Sp. St. ($5).......... 1,250,006 ATE 15 + 
40% 5% Jan ; Willys-Overland ($25).......... 56,614,425 Nov. 1, ‘20 : 6% 7% + %& S50 
Sy 26% June 23 Willys-Overland pf............. 13,169,000 Oct. 1, ’20 1% 28 29 > 2 600 
104% : July 15 Ween Cts Gs wciceccdcvces 200,000 Mar. 1, ’21 114 35 41 4 100 
104% 80 May 20 Wilson & Co. pf..... a July 1, ‘21 1% so 
41% 25 July 22 Wisconsin Central ............. 16,147,900 a parer . a 2 25 — 3 wo 
1565, 120 108% Feb. 24 Woolworth (F. W.) Co......... 50,000,000 June 1, ‘21 2 104 111 1 200 
117% 112% 105 June 24 Woolworth (F. W.) Co. pf 12,500,000 July 1, °21 1% 105% + &% 100 
117 50 38% June 21 Worthington Pump ........ «+. 12,179,100 July 15, °21 1 . rt 42 — 1% 600 
984% 88 71 Jan 7 Worthington Pump pf. A... ° 5,578, 600- July 1, ‘21 1% 7 73% 73% 6% 100 
81 66 564% June 21 Worthington Pump pf. B... . 10,299,100 July 1, ’21 lly ) 59% , 
os a 6% June 23 Wright Aeronautic (sh.)........ 224,390 heads 74 7% - 400 
High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, } General Chemical paid 20% in stock May 1 Arms paid 5% extra on Jan. 15 and 
not included in amount given in preceding ! 0. in addition to the regular quar- 


nents of 14% 
ebuck & Co. 40% in common 
common July 15, 1920. 
ons. Oil paid 2% in stock July 15, 
1920, and Jan. 15, 1921. 
rto Rico Sugar paid 100% in com 
stock on common Aug. 6, 1920 
aker Corporation paid 33 1-3% in stock 





1920. 
mpany paid 10% in stock March 31, 


acific Coal and Oil paid 2% in stock 
20, 1920 





dividends as follows: Amount. Kind. June 30, 1921. 33 1-3% in common stock on July .10, 1920 
American Shipbuilding ...... 2%4% Extra Chandler Motor paid 33 1-3% in stock June Mexican Petroleum paid on common 10% in Cigar Stores paid 10% in common 
Bush Terwien) ..cccccccace 2%% Scrip on =. a fiestas sa 1% extra 8 — ad ee ae 0 Sti ds common Nov. _ 

3 iC umbia Gas an Hlectric pa extra in e States paid 2 n stock arch i, etail Stores paid 5% in stock Aug 
Columbia Graphophone ..... 1-20% = Stock cash Jan. 25, 1921. 1920, and 50% in stock July 10, 1920. 2% 
Corn. Prod. Ref..........++- 4% Extra Consolidated Cigar paid 15% in common National Aniline and Chemical paid 4% in States Rubber paid 12%% in stock 
General Electric ............ 2% Stock stock on common on Nov. 1, common stock on Oct. 9, 1920 1920 

Owens Bottle paid on common 5% in commor igar Stores paid 10% in stock April 





Crucible Steel paid 50% in stock April re 





Otis Elevator Extra 1920, 12 2-3% in stock July 31, 1920, an stock on July 1, 1920, and 50% in common 20 

Pacific Mail Extra 2-7% in stock on Aug. 31, 1920. stock on June 1, 1921. Bag and Paper paid 50% in stock May 

Pee ive éccccces Stock aad Kodak paid on common 10% extra Pan American Petroleum and Transp. paid 0 

Texas Pacific Coal & Oil. Stock in cash June 1 and 5% in cash July 1, 1921. on common and Class B Stock $5 in Class ruit paid 100% in stock Jan. 15, 1921 
B stock on July 10, 1920 ia Iron, Coal and Coke paid 10% in 


Am. Bosch Magneto paid 20% etn stock July 
15, 

American Steel Foundries paid $2 in com- 
mon stock May 29, 1920. 





Endicott-Johnson paid 10% in stock on com- 
mon June 10, 1920. 

General Motors paid May 1, Aug. 2 and Nov. 
1, 1920, 1-40 of a share on new common. 





Pierce Oil common paid 2%% in common 
stock on July 1 and Oct. 1, 1920 
Pure Oil paid 50c. in com. stock Sept. 1, 1920 


Nov..1. 1920. 


worth (F. W.) Company paid 50% in 
n 920. 


mon stock June 1, 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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ID. & R. G. imp. 5s 69% 


Des. M. & Ft. D. 4s. 43 


Det. Edison ref. 5s. 79% 
Det. Edison ref ts. . SRI4 
nr 


Det United 4%s 
Det. River Tun. 4% 28. 
Dia. Match s. f.7%s 104 


Duquesne Lt. Gs.... 91% 
Du Pont de N. 7'ss. 98% 
hk .VA.& GA.con.5s So 

Ed. 6).01.N.Y¥.con.4s. 90 

E.le Ist con. 4s. mi, 
Erie gen. 48........ $5% 
Erie conv is, A .. BBY 
Erie conv. dis, B.... 38% 
Erie conv. 4s, D.. wh 
Erie & Jersey Us.... Th% 


FT. W. & b. C. ts. 





GEN. ELEC, 3%s.. TOK 
Gen. Elee. deb, 1% 
Gen. Elec. deb. Ss... S°% 


Geo. & Ala. Ist “s. T% 


Geortia Pacific bs.. 98% 
Gt. Nuih. ref. 4K%r. MAG 
Gt. North. gen. 7s.. 1% 


G balls Power Os. St 
wod. 1. & UL. Ss.w.i.led 
Craimel Tiank Ts....1¢1 


Grand Dap.& Ind.4%s TH% 


Granby Cons. ev. Ss. 81 


HAVANA EL. As... 
Hewking Val 44s 

Mawel, & Man. rei. Js. 
liad. & Man. adj. 5s 


ILL. CENT. 4 
It. Cewt. *s, 

lil, Cem. rei. 4s, 
Hi. Ceni. temp. 
hil. ¢ 





& N. Oj jt. Ss.... 79% 
ie. C., Le. Div. 3%s 65% 


INinois Steel 114 
Indiana Steel 
Inter.-Met. +1 





sas My 
Ini.-Met. 4s, c.of d. 13% 


Int. Dap. Tran. 5s.. 36 


Int. Mer. Mar. tis... 78% 
Juwa Cent. ref. 4s.. 35% 


K. C., FT. S. & M.4s 
Kan. City So. da.... 
Kan. Ciiy Bo. 38.... 
Kan, Ci.y Term. 4s. 
Kelly-Specild. T. 8s.. 
Ky. Central 4s.. 





LACK. ST. 5s, °23.. 95 


Lack. Sieel 5s, °.. T4% 
L. E. & West. ist 5s 81% 


Laclede Gas ref. Se. 76 


Lake Shore 4s, "28.. 84% 


Lake Shore 4s, 





Lake Shore 3%s.... 67% 


Leh. & N. ¥. Ist 4s 70 


Lehich Valley ts.... 07% 


Leh. V. of Pa. c. 4s 6 


Leh. Vy. Term. Ss. 91% 


Lex. & East. gtd. 5s 86 
Licgett & Myers 7 
Licgett & Myere ds... 86 
Long Isl. unif. 46.. 63 
Lang Isl. deb. Ss, * 
Lorillard 58 ...... 
Louis. @ Ark. Ist 








Lou., Cin. & Lex.4tis Sts 
Lov. Jefi. Bdg. 4s.. 66% 
Louis. & N. unif. 4s. 82% 
Louis. & Nash. 7s...104% 
L.& N., S. L. Div. 3s 51% 
lL. & N., S. Ky. jt.4s 6% 


MAN con. 45, tax ex. 354 


Mar. Ol s. f. &e.... M8 


Market St. Ry.con.5s 6% 


Mex. Pet. a. f. 88.... D5 





Mich. Cent. deb. T%, 
Midvale Steei TW 
Milwaukee Gas ? SOY, 


Mil., S.. & N.W. 4a 76 


M.4St.l. Ist & vr. ts 40% 
M.&St.L. ref.d ext.5is 40% 
TM. & At. 48. 8° 
M.,St. P. & 5.S.M. 48 78% 
Mo., K. & Ok. 38.... GO% 





M., K = s. f. 4%s 37 
?. 


M., ~* 8. 

41%s, c. > Bi cnnaen 
M., K. & T. tat 42 
M., K. & T. 2d 4a 
M., K. & T. 2d 4s, 
@. CE Gecccceses » 
M..K.&T. 1st & ref. 4s i 
M:, K. & T. Ist & 


M., K. & T. 3% n.. 31%, 
Mo., Pac. ref. 5s, "23 91% 


Mo. Pac. ref. 5s, "26 87 
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Stock Exchange Bond Trading 
. Total Sales $54,625,900 Par Value 


: High Low 
DEL. & HUD. ev. 58 83% S 
Del. & Hud. 7s.....108% 
D. & H. Ist & ref. 4s 77% 
D. & R. G. con, 4%s 68K 

; tH4Hk 

4g 


¢ Ohio new 
Montana Power 5s.. 
Morris & Co. 


kt St. 
ey 
> er M. 4 
. Central 7s....101% 
Cent. 
Cent. 
..¥.Cent. den 
. Cent 
- Cent 
-L.S. 
» M. C. 
‘. & St.L.ist 4s 79 
C.& St.L.deb.4s 7 
Dock 7 
.F.L..H 
. E.L.,H.& 
og ae 
y. Ses 


N 


d. 
N. 
d. 


N 


deb, 
& WwW 
Rys 
1.Y Rys.adj.ds,e.of d 
. S&S & W.genos 
. State 
Telephone ts. . Y 
. Telephone 4%s 51% 
we SB 


. So, 
Norf. & W. 
N.@& W.P.C. 
Norf. & W. dev. 
Norf. & W. 
Northern 
Northern 


r. Pac 
 P.GUN 
Nor.S.P. 1st & ref. 5s 7 
Bell 1 
W. Bell 


T. TRANSM. 5s.. 

& c. 
r. RK & 

Short :. 
. Bhert L. 
- Short L. 
Ore. & W.R.R.& N48 7 


>. GAS & EL. 5 
Packard Mot. 
of Mo 
» Set. 
Pan Am.?’. 
gen. 5 
4s, 

: consol 
gen. 
tes 
gcld 
. & East. 
Marg 
Peo.Gas (Chi.) ref.i a 
. Co, 4 
Philippine Ry. 
AA P.ev.3s 69 
Pub. Service i 
READING gen 
West. 
West.col.tr 
. Ark. & L. Pen 


ST.L.,1.M.& S.gen.° 
I. 


‘Ss. wu con.4s td 
. & K.C.S.L.4%s 4 
. & Duluth 5s. 
» ML& M.con.tis. 101% 


A. @ A. 


Oil 
Tel. 


conv. 


. col. 
col. 


Southern Ry. 
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Stock Exchange Bond Trading— continued 
























































































































Range, 121 Net Range, 1921 Net Range, 1% Net 
High High Low Last Ch’'ge High Low Sales High Low Last Ch’ge High Low S s High Low Last Ch’'ge 
Gis South. Ry. gen. 4s.. 57 Me ST + % “4 «51% = «6300)6Western Md. 4s.... ‘ 5 52% ae | amt 78 ~ 4.101 09 100% + 1 
1 | So. Ry., M. & O.g.48 5 5% — «dH RS 75% 2 Western Pacific 5s.. 7% #7 +1 | w51 i I ss, B.1c0% «9 100% + 1% 
86 So. Ry., Mem. Div.5s 804 80% 8% — \% SI%® 77% 2 W.U.T. R. E. 4%8 81% SIM SIM + 1K ns ; 1921. 99% 99% 99% 
104 Std. Oi) of Cal. 7s..104 102% 108% — % 1u1% «94% 227 Westing. E. & M. 78.101% 108% 101% + 1% | R < I s, 192 , 91% =%1% 
wy Steel & Tube 7s..... $2 92 92 W% 82% 46 Wilson & Co. Ist Gs. 84 83% St | 87 / W% %W% + 
6% 77% 14 Wilson & Co. ev. 6s. 78% Ti% TSK oo S34, 0 . 87% x89 + VY 
mn TENN. C. & I.gen.is 538% 83% ; Tt: Ts) 1 W.C., Sup. & D. 48. 66 66 66 Me | i0 . 80 81% + ¥ 
NI% Texas & P. 1st 5s.. 78% 78% — % % 476% I R% WKH 4 
s1% Third Ay. Ist 5s.... 76% 76% — Total sales ) 617 an Ow 
48 Third Av. ref. 49%, $ + 2% . 7 $4% 84% 
3814 Third Av. adj. 31% 5 + % UNITED STATES GOVERNMENT BONDS 7 ~ 34% «84H \, 
Tide W. Oil 6%s,cfs. 95% + % ay «69% 4 
Tol. & O. C. ist 5s. 82% + \ 2602 Lib. 3%s, i932 -87.10 86.48 87.06 + .60 ) 100% 100% %, 
AB Tol., St. L. & W. 48 46 —1 10 Lib. ist cv.4s,'32-47.87.68 i : ae 87 92% 93% +1 
78 T.,St.L.& W.pr.i.3%s 75 71% —4 1% Lib. Ist cv.4s,'32-47.87.20 06 1 $ 5 wy, 100 + 
SI Tol.. W. V. & Q. Ist Dea! 111 Lib. 2d 4s, 1927-42.. a 32 ’ 1 I 100% 102 + 1% 
gtd. 4%s .......... & R4 R4 — 2% 88.70 85.70 1070 Lib. Ist cv.4\s,’32-47.87.78 28 S1 Rx RRYg 
“oy SNIC 1 Tri-City is a ae 1 o1 + 1 88.30 86.20 id Lib. Ist cv.4\%s,'32-47, ’ Ww2% 10% + % 
registered .......87.68 86.90 — 32 bo) SO 4 
UNION PAC. Ist 4s. 82 80% NIK + % SS.40 85.30 S Lib. 2d ev.4\s,"27-42.87.50 86.92 + 38 2 i MS 97% + 1% 
Un. Pac. ist ref. 4s. y — & 88.00 85.30 . S87 Liberty 2d cv. 44s. 7 7 7 4 
Union Vac. cv. 4s... dats : 1987-43, YOR: «...2+ 87 86.84 oh 6K 
Union Pacific 6s.. + % 88.00 3H6% Lib. 3d 4%s, 1928.. 91.00 wy Th] 1% + 1% 
6 Un. Tank Car eq. + 88.40 44 Lib. 3d 4%s, '28,reg. 90.86 02 s.£.88.105% 104% 105 — % 
U. BB. R. S.4s,eq.t.r. 27 27 —?2 88.00 85.74 G8HIK Lib. 4th 44s 38. 87.04 7% 4 s.°21.100 wy, om 
I R. R. S.F.Un.t 27 27 —3 $8.30 85.46 112 Lib.4th+\%s,'s reg.87.40 86.92 1% { r > OR%, YS 4 
U. Rys. Inv. Pitts % Gy — 1% 98.50 95.80 1406 Vict. 3\%s, us : 98.28 01% 8 » 80 RRL 1 
U. S. Realty & I. ; 87% + 1% 18.90 95.86 11500% Viet. 4%s, | 98.26 S71 g $ 7 NOt ROY 
U. S. Rub. Ist 7s... $ 97% + % 98.00 95.80 102 Vict. 4\s, 98.10 si OO 7 ‘ 
| Rubber 7%s..100% 9% 100 + & iG4% 102% 4 u. Ss. 4s, coupon... "104% 104% 104% 4 x wt 
I.S. Rub. 1st & r. 5s 78 77% 78 + % | 79% Th 1 Panama 3%s, reg... 75 Th ‘ iS 0 r ‘3 15% Hy w% 4 Y%, 
U. S. Steel 5s....... 94% 94% 947 re: —— 41 2 $4 Wy 34 
U. S. Scevl Ss, rez.. U4 {4 bed + % | TS PRED kins nereddceaceashpisataacetaed $51,706,900 ORY ) r ory ON oKYy, 
H U.S. Sm., R. & M.tis 92 1% 92 ? } 
81 76 13 Utah P. & L. 5s..... 7% 177 1% — %& | OTHER GOVERNMENT BONDS 
4 sot, 2 Utah & Nor. ist 5s. 1 1 oi a $5,638,500 
_ 72% jOO% «29 Argentine Ss ....... 68 67 68 ~ ¥ 
m4 wy 26 VA.-CAR. CH. Ist 5s 91 wy, — & | 49 0% i4 Chinese Govt. 5s.... 46 % BONDS 
03% $jS7% 381 Va.-Car. Ch. 7%s... 92 Y 92 +2% | 9 93% 77 City of Berne &8s.... 98% ; 
99% 8 35 © Va.-Car. Ch. con. 6s 86 86% 8% 86% +1% | oS 3% 443 City of Bergen Ss... 97% Ye 84 7 ‘ 80% 79% Sor 
No 81 1 Va. Iron, C. & C. 9s. *: bat) No | S44 T4 14 City of Bordeaux 6s 81% % SR ) ‘ R41, $41 ert h; rt 
SS 7 33 ©6Virginian Ry. 5s.... NBM sl 83% + } om : 51 =C. of Christiania &s. 91% 1y RRL ROI 83% 8363 i 
titi wu% 3 Va. Sc. Wn. cen. 5s G1 6i — | 7s 203 City of Copen. 5%s.. 78 1% OB 87 enue. gat, warn 1% 
F - : | 7 3t City of Lyons 6s.... 82 i, 331 N7 ROX, st) + nom i; aac 
me 2% 20 WABASH Ist 5s.... 86 8% 4 + % | 74 1% City of Marseilles és 82 2 : — 2 
sO 72 % Wabash 2d is....... 7% 74% = +1% | 4 lt4 City of Paris 6s....i00 5700 
74% 67% .18 West Shore 4s...... 72 7% 72 + % | ‘$10 City of Tokio Ss.... 39% nian ts 
i 22% $10 Western Electric 5s. 97 6 %WC + 9% G4 City of Zurich ss... 99% $04 625.900 
© 
Tr ; 
ansacttons on e ew or uro 
WEEK ENDED JULY 23. 1921 Range, 1921 Net Range Net 
Trading by Days High Low Sales High Low Last Ch’ge High Low § High Low Last Ch'g« 
, is Oils Stintae Bonds Marks ol 2,400 Allén Of: ........ .@ .31 .37 —.03 34 07 $4, NOx ‘ 13 i! il ainsi 
ndustrials Oils ining poms 44 33,500 {Boston Wyo. Oil .63 61 63 +.01 41 31 y “% 4 41 r 
IRE siicsasnaos 275 «98,009 =. 223,639 = $450,000 10,000 9 1,900 Arkansas Nat.Gas 9% ¥Y ee 31 rr v: » = 
osday 5 96,752 57,990 310,000 2% 600 Atl. Pei., old..... 3% «(3 3 a } 95 1 100 Fine 25, > — 
be cia ; xg bashes wore 15 52,200 Boone Oil ....... 2 9 an” | liz los 00k a: a os 
Wednesday ....... 2 281,060 613,000 ‘ol 00 B , nd ; - Ss. = 
‘ 1,020,000 1,40 Brazos Oil ...... -02 .02 .02 ‘ 19 To aT 10 ON on +.01 
Thursday caeated 330, 490 3% 10,600 Carib. Syndicate... 4% 41% 4% %y 27 y 6,000 4 iz “10 12 +-.02 
RE IRS 64 1,700 Columbia Emer'd .84 .73 73) +.05 % 0 3% 3K OHH 
Saturday ar 2 Cit. Serv. pf.,scrip 60 6 wo % we 19 ies 19 ? 
—_— —_—— rp DS o1 783 Cities Service ‘ on . - ~ . 
rea 00 10.408 amo | 7H "aus seme'gtv ame ak te |e tae 14 
INDU ovetats. “ 11% 4,210 Cities Serv., Bkrs. 12% 11% 12 + % 0 4 x 1h 2 13 OL 
Range, 1921 Net 2 Bd) 200 Cont. Pet. ........ 2 1% 9 y 21 . * . 17 3 1 Ol 
High Low Sales High Low Last Ch’'ge 4% 2 1,100 Creole Syndicate... % 2 3 fi 214 1 On . 1x1 181 ra 
a 2,40 Acme Packing 1% 1% 1% es 1% .10 13,000 Cushing Pet...... .19 -16 16 2 (Ks (a 600 M ron 03 : hs) “« 
2 3,100 Acme Coal ...... 1% 1 Ivo + Ye 1% .08 7.40 Denny Oil ....... .15 OR 14 +.02 oO 05 x rT 03 On 
12 100 Aetna Explosives, 1 7 200 Dominion Oil ..... ~ ~ 8 oe OG O4 » 3 OG rh On ‘ 
fZache ctfs. ‘“ 12 12 oe 2% 2 4,500 Empire Ky. Oil... .27 26 27 +.01 il (M+ 00 r rit 4 4 O4 ’ 
200 Aluminum Co.... 14% 15 os 10 o% 4,300 Elk Basin Pet.... 6% 5% 6 ae 35 3 1.7 } ’ 3a “1 $1 
Aluminum Co. pf. 7% 8638 ts 1}. 6,900 Engineers Pet... .40 36 .38 4.01 ; ’ va 7% 4 
29) Amal. Leather... 11% 11% i 1s i% 2,900 Fensland Oi] ..... *% s 8% . 33 16 6.000 whit i MH Lor 
@00 Beth Motors.... 2 ©. —s8 2% 1% 7.821 Federal Oil ...... ‘A tm 14+ % 16 rr wn f OS 07 07 
1,300 Br. Ara.Tob.. coup 12% 12 12% — % i 01 7,000 Fay Petrol. ..... 0 .2 W + .01 1% 1% 00 ‘ 15 1% 1™ 4 
300 Grit.-Am. Chem... 1-1 1 - ic, ees 700 Granada Oil ...... 3% 3 3% + % 1 9, 80 c .% 65 
8.600 Car Light & Pow. 1,, 1 % + 30 5% 3,100 Guffey-Gillespie .. 10% 9% 10% — %® 142 10 ( Zit 112 ilo 112 4 
10 Celluloid 3 101% 101% 19% .. ae : 2,726 Gilliland Oil ...... 2% 2 2% — % > “ le x Mm 4% 
125 Celluloid pf.......102% 101% 102 4+ % 2% a) 24,10) Glen Rock Oil .... 1 86 6 + &% on om x Of Th OG r 
100 Central Teresa Su 1% 1% 1% es 1%; 1% Biest GM, B..<6.. 1% 1% 1% 1% uM M. I 1% 1 i } 
3m) Chalmeis Mo. ctfs. 1% 1 1 ‘a 1% % Hudson Oi! ...... 28 .18 .21 —_— a5 23 £3 BZ 23 
1,200 Chi. & E. TL, w. i. 144% «14 + % 17% "% 26 Lnteinat. Pet. ..... 11% 9% 11% — 1% 14 i 07 
1) Chi. & E. Ill. pf. 29% 14 7 > Inerial Oil ....-.. 19 S% g +1 1s ( - oO OD 
Win Com'wealth Fin.. 3% 1% Livingston Pet. ... 1% 1% m% — % on ‘ i rt $y + 
12? Con’wealth Fin.pt.. CT AM Kinney Oil ...... a se Sis , ad un Cor 20, On 
300 Chicago Nipple.. 70" 1 > Keystemne Tt. Dev. .tG 00 66 f mt 1 1 18 16 0 
1,14 Cont. Motors. “tS SI Rpees. PO. occes- a) 25 SO — .05 o4 3 O4 On 
100 Dictograph pf be 10% Maracaibo Oil .... 21% 19 21% + 1% wm ( " On On 0 
400 Conley Tin Foil... ™% 1% Marlin Ref. ...... 1% 1% 1% ** 70 ta) (an rs on 7u Ho 70 i 
Durant Motor .. Gu mF | Meridian Pet. .... .14 12 . ; 1¥ 1 1% 1 
Empire Food Pr 1k a Marsay Oil .....-. 2% 2% 2% on 0 { 0» 0% Ts) 
“0 Farrell Coal .... 19% 7 Merritt Oii Cerp... & 7% 7% — % 6% 37 ‘ & I +%, 4% 41%, 
300 Goodyear T. & R. “ 39 3 Mexico Oil ....... 83 oe + .07 86 iT L 72 72 72 
100 Goodyear Tire pf. 2 2 45 Mexican Invest. ... 21 21 13 i2 12 ( 
1m D. W. Griffith.. 1,200 Midwest Oil ...... 2% 2 . ! N 1 je 1 1 
100 Grant Motor Cai 300 Mountain Prod. .. 7% 7™%% + \& 17 " > 17 17 17 
200 Goldwyn Picture.. 100 Mt. & G. Oll.. 68 68 és 14 wn N .1] 11 11 
27,290 Glen Alden Coal. 24,000) *Nobl- Oil & Gas .14 17 ol 1 8 62 78 
5,600 Heyden Chem. 2..um) Nat. Oil of N. J.. .&5 .73 1% af 1 ¥ 1% 1% + 
10 Hercukks Powder.. 1.10) Net.coil of N. J.pf. 3 2% 7 I M ! 1; 1 4+ 
6 Hercules Pow. pf. m4 No. An. Oi & R.. 1% 1% % > . Ad 0 a) 10 
900 Intercont. Rubber 7,10) Nerthwest O11 2... 21S + 02 2%, » ” 
1,200 Lib., MeN. & Lib. 6450 Omer O. & G., new 1% ; %, 
1M Lake Tcipedo Boat .5 t1) 3% + % 7 BT Mi 
5,100 Locomobile ........ 2 W% 24 24 24 24 
70 Metro. 5 & 10. "pf. 33 on > iM% “ 1% RL 75 sO 
™0 Mercer Mctors 12 7 11,40 enhia Renzver .... 214 7 + 1% 4) J 28 2 27 + 
40 National Leather. i 2%, 8,2) Producers & Ref. 3% 2% — &% i! 1 ri iJ 
1,700 No. Am. P. & P.. 15% 1%, 0 Bavey GE csccsccs a) a +} al al 0 
100 N. Am. P. & PD .pf. 14% 1,900 Sali Crk. (pros.).. 10% 10 : On » OG OG O06 
1,100 *Nat. Tin .. a aie 1.4) Sapulpa Ref. ..... oh 3 + & oi ) M Cop 1 1 01 
200 Peerless T. & M... 2 13% 6,700 Simms Pet...... . OK i%™ + &% . 22 22 22 
2.800 Parsons Auto As’n .: 1% 7AM Skelly ... cccees. & 3y% ue NI 
300 Philip Morris .... 30 6,840) Sequoyah OM 2... 18 Ww + $1 OK 
15,900 *Perfection Tire... .S6 mM 2 Sinclair Oil 8% pf. 75 Th = 10S t 
4,500 Radio Co.......... 1 “5,100 Tex. Oil & Land... .70 a) + 2 0 
2,300 Radio Co. pf a) 8.100 Tex. O. & L. rts.. .04 18 — .™ SRS, 414 ‘ %, 
100 Republic Tire .. s | 200 West. States Cil. .29 .29 — . 100% {ih % 
300 R.J.Reyn. -Tob., B 35 1 100 Valverde ......... 1 1 wv 8 - 1% 
600 Sears Roeb. scrip. 15% 15% 1 White Eagle ..... 15% 15% , M S 2 
10 Singer Mfr. ..... Ww 12,400 Victoria Oi] ..... .™ ati —.08 OO 
10 Saguenay P. & P. 5 1% 500 Wilcox Oil & Gas. 2% 2 is 101% 
212 Saguenay pf.. 2 37 1.400 Woodburn Oil . 3 0) 07 1N4 
800 Southern Coal & I. 22 Os 2,000 Y. Oil & Gas.... .18 .18 —.04 99% SO 
100 Stand. Motora..... 7 i 2,300 Zapata P. & R... 1% 1 sll, 4%, ‘ 
5,00 Sweets Co. of Am. MINING ie t my + %& 
135 Swift Internat 10.04 9,200 Am. Lin. & T... .09 04 = .09 93 nae ‘ 0684 
_10 Stutz Motor Car.. 11% 4 iO Alvarado M. ..... 1 4 4 ro es _* W8, + 
iM) Stand. Com. Tob.. 03.08 1.000 Am. L. & L...... 03 03  .08 oo 100% 
10 Stand.Com.Tob.pf % .235 Alaska-B. C. Met. .38 .35  .37 i 100 4 : 97% + % 
220 Tob. Prod. Exp. 5 13 Ariz.-Pat. Min... 57.5) ST $01 1CO% _ 08% 83 100% + % 
_ 500 Triangle eee 10 10 Blackhawk C..... .10 10 0 ; 104 1CAy 4 104 + % 
7,200 Un. Profit Sharing %. 2 Big Ledge ...... .27 .22 .24 —.08 ios me is 101% +1 
20 U. S. Distrib..... 1K 45 Boston & Ely.... .48 .45 45 —.02 + a ; 101 
6,300 Un. Ret. Candy S. 73 27 Boston & Mont... .69 = .57 Ci +-.07 > Med xs 100% —15 
1,090 Union Carbide 17 08 Caledonia .. 08 on ig 11% 98 4 Cox Ns 100% + % 
8,800 U. 8. Lt. & Heat. 40 © 217 Calumet & Hecla..217 217217 : blak lay 8 107% 
135 U. 8. Lt. & H. pf. 55.12 38,400 Candelaria Silver .40 32 32 —08 101% = ; Rs 11% + % 
53.560 U. S. Ship eae 2 1 100 Carson Riv. Corp. 2 2 2 -3 oR , aly a 91% —1 
_—— t ° 8. SS. Co . a 12 200 Calumet & Jer... .14 14 f —.01 of ‘° t 75 
by wan End Chem. “1 Canada Copper.. .32 27 32 +.00 4 4 87 A ss,'24 89K «ND OND 
; yne Coal 63 1 "D0 Cons. Ariz. S... .03 .03  .0: Hy w3 
4 Willys Corp. ~... 1% 1% 100 Con. Copper ..-... 1% 1% 1% + % ae 5% + % 
135 Willys Corp. ist pf. 1 2.000 Copper Canyon... ~*~ ‘1 1 a 7% 95% % 
5,000 World F. 2d pf. at . 1% 1% 14M Conigas Min..... ~~ m% m+ % in, m 
STANDARD OIL SUBSIDIARIES oo (314 2,400 Cashhoy ........ .04 .04 04 “A we 17% +1 
B% 1% 00 Atlantic Lobos .. 13 12% 12% — % 2% jg _5,800 Cresson Con. Gold 1% 1% If a oS 
~» 14% 11,000 Anglo-Am. Oil..... 16 _—s = 3 -79 2 35,300 Cortez Silver..... .79 7 79 +.01 ~ w + % 
R 1) 10 Buckeye Pipe Line 90 80 80 _ | 2% 1% 300 Dolores Esp....... 2% 2 2% — % os W% + % 
m8 2 Galena Signal..... 32 32 32 °. 4.18 -41,460 Divide Ext.(pros) 300.230 .2k +02 a bo 
3200-238 130 Ohio Oil ........ 22 200 240 BD lk % te 100 Dundee Ariz. Cp...65 65.65 . ot ; . 100 6+? 
315385 10 Prairie Oil & Gas.410 410 410 +3 24 Eureka Croe. M.. 54 00 0) +.20 oe ; 928 4 
77% (@% 4,900 Std. Oil of Ind.... 67% 66% GK + % | 1% Sureka Holly .... 1% 1% _ : s Whe + % 
38h 2G 42 Std. Oil of N. Y..308 3203 204 +41 08 = or : = Me 4 a - 93% A 
— seiner . 15 61,000 Goldfie oes sae a ? ‘ St 4 
MISCELLANEOUS OILS o1 7/300 Goldfield D. M... 02 101 Wi 101101 
>. re) 3,720 Allied Oil, new... .22 .20 .22 —03 | an 18,200 Gold Zone Div... .11  .10 . Hot Mi & Co. 7s 97% 7% 97% +1 
20. 14,200 Allied Oil cert... 04 .03  .04 gan 0% 1,000 Goldfield Con.... .05 = .0% 6% —01 
05 900 Amal. Royalty... .08 1H oe 84.02 | WK 100 Hol. G. M. (new). 5% 5% i — & Page 9% 
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C.F.CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Rroadway 208 So. La Salle St. 

NEW YORK CHICAGO 


Victory 
NOTES 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


























ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Bachange. 

















Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 




















“BOND TOPICS” 


Our monthly free on request for Booklet & 


A. H. Bickmore & Co. 


111 Broadway, New York 

















Lynchburg Trac. & Lt. 5, 1931 

Lake Superior Corp. 5s, 1944 
Shore Gas & Elec. 68, 1955 

Penn. Power & Light 7s, 1961 


MECown:iCo 
Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














r 


wrence Chamberlain & Co. 


Incorporated | 
115 Broadway New York | 
} 





American Light & Traction 
Pacific Gas Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 
aembers New York Stook Bachenge 
14 Wall St., New York. Tel. Rector 9970. 








W.G. Souders & Co 
Investment Securities 
31 Nassau St., New York 














Chicago Grand Rapides 
Detroit Milwaukee 
Northern Ontario Light’ & Power Ist 6s, '31 


Gt. Northern Ry. (Canada) Ist 4s, 1934 
Pacific Gas & Electric Ist Pfd. 


John Nickerson, Jr. 
61 Broadway, New York, N. Y. 
Telephone Bowling Green 6840. 

















M. S. Wolfe & Co. 














Open 


Security Market 














last full day of the financial week. 


aiteration, 
2 Rector Street, New York City. 





Advertisements of quotations on wnlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, so that these quotations are subject to 
Address Advertising Department, The Open Market, The Annalist, 








Bonds 


Bonds 





UNITED STATES AND TERRITORIES 


Bid Offered 


Consol. 2s, April, 1930......... 100% 100% 
Ge GR, Be cocccodcse 104% 105% 
Conversion 3s, 30 days from date 

issuc eeuee .-On ap’cation 
Liberty 3ke, vei 47. socccccce Se Ge 


87.50 7.70 
87.12 87.30 
87.60 87.70 


Do Ist 4s, 
Do 2d 4s, 
Do Ist 4%s, 





Do Ist 2d "On ap'cation 
Do 2d 4%s, 1927-42... -. 87.30 87.34 
Do 3d 44s Sept. 1, 192s. 91.48 91.50 
Do 4th 44s, 1933-38. oe .. 87.46 87.48 
PRED Ey BeEsveccevisccaces 75.00 77.00 
PRED kc cccececece ee ..On ap’cation 


..On ap’cation 
On ap’cation 


Hawaiian ....... 
Porto Rican 


Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
C. F. Chilas & Co., 120 Broadway. Rector 6731. 


. F. Childs & Co., 120 Broadway. Rector 6751. 
». F. Childs & Co., 120 Broadway. Rector 67: ~y 
. F. Childs & Co., 120 Broadway. Rector 
’. F. Childs & Co., 120 Broadway. Rector 
. F. Childs & Co., 120 Broadway. Rector 6731. 
C. F. Childs & Co., 120 Broadway. Rector 6731. 
Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
Cc. F. Childs & Co., 120 Broadway. Rector 6731. 
Cc. F. Chilas & Co., 120 Broadway. Rector 6731. 
Cc. F. Childs & Co., 120 Broadway. Rector 6751. 
Cc. F. Childs & Co., 120 Broadway. Rector 6751. 
C. F. Childs & Co., 120 Broadway. Rector 6731. 
C. F. Childs & Co., 120 Bevadway. Rector 6731. 
Cc. F. Childs & Co., 120 Broadway. Rector 6731. 





AAAAS 
% 





CANADIAN SECURITIES 





Victory 3%s, 1922-1923......... 98.42 98.44 
Do 44s, 1922-23. . . 98.42 08.44 
Can. War Loan 5s, 1937 S54 86% 
Can. Victory Loan 5%s, 1934 e S83 
Dominion of Can. 5%s, 1922.... 874% 
° S64 
3 
sbtabedi NG, 
$2 
. ee onaee S6 
ee ek SE wsreées ees STH 
Do 5%s, 1924 ..... . SOK, 
Do, 5k%s, 1934 santaance Te 
Mentreal City 6s, 1922 ean Mil, 
Do 6s, 1923...... ‘ He 6% 


Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Henry Nightingale & Co., 42 Broadway. Broad 7771. 


Pynchon & Co., 111 Broadway. Recter 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 513. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broatway. Rector 813. 
Pynchon & ©o., 111 Broadway. Rector 813. 
Henry Nightingale & Co., 42 Broadway. Broad 7771. 
Henry Nightingale & Co., 42 Broadway. Broad 7771. 


OTHER FOREIGN, INCLUDING NOTES 


GERMAN MUNICIPAL ISSUES: 












Berlin 46 ....... 11% 11% 
ie Me éudesees 11% 11%° 
i sss6tsscwonccenac 11 11% 
Do 4s eeccicesa ‘ 11% 11% 

Greater Berlin eee er 10% 10% 

Bremen 4s .. cheenes esaee 12 13 
i techeasSanaee qCcneneunee 2 13 
ee Ge astecdcene : : 12% 13 
eer sees 12 1314 
Do ° cccce . 12% 13% 

Bremen 4s ar oie sted 
Do 3%s le ‘ 10 
Do 4s eneeee oe oan Interested 
BO GR ccccccccces e ° 12 13% 

Cologne 48 .......... celal im 13 

Coblenz 48 ..... o0eteencaes 13 13% 
Do 4s .. oa jcceconews 12% 13 
Do 4s eeceseoes Interested 

GHIGES OD .ccccccs eee -. Interested 
TD tasdenoesesscesss cose * Ee 12% 

Dresden 4s 11% 12 
Do ° ose 11 12 
Do 4%s ... pekibhwins Gnceenae 11 12 
Do 4%s . “wane 11% 12 
Do 4s ‘ ‘ er 11 123 
Do 4%s ial , 1% 12¥ 
Dusseldorf 4s : <onmeeew Interested 
Do 4s . eae 11% oon 
Essen 4s . ee ‘ : 11% 12% 
Frankfort 4s anes es ‘ ° 13 13% 
Do 4s ; : - 12% 13% 
Do 5s .. baneeeanwes on 14% 15 
Frankfort 46 ...... P i2 13% 
Do 5s .. ee pacces 14% 15% 

Giessen is . S6e6eeees 11 13 

Greater Berlin “4s e xe once 10% 11 
Hamburg 3%s ........... one mg 10% 
SP 4 Seeecnccaar Kcetecatcene 12 12 
Do 4%s . ° . . 12° 12 
sf Seer re 123 12% 
Hamburg is ° 12 12% 
Do 4s . owns ° ° es ° 114% 12% 
Do i%s rer ee 12% 12% 
Do 4%s wdteecnbus ences 12 12% 

QP cacceccese samée’ 1% 12 
Do 4% “< _~ . 12 12% 
MD dcccnines ; . = 13% 
Do 5é .. ra oe . 1% 14 
> anoaed —- ‘ os 13 14 
a Se eacuises ‘ .... Interested 
Ue cddudec eosuene 12: 13% 

Mannheim 46 ...... jentcenne 1% 12 

Munich 4s ........ RSET, ty 
3s a é¢obceseccence ° is 14 

Munich 4s ......~. . . 12% 13 
it Sh -tenccentb<. haukseas , 12% ° 13\ 
Seer 3% 14% 
Do 5s hete< whanessccesenae 14% 5 

Nuermberg 4s ....... chtonesens 12% 13% 

Nuremberg 4s .. nee P : ‘ 12% 12% 

De UP «coatseacaeées . . 12% 13 

Stuttgart 4s ceses : 12% 13% 

GERMAN INDUSTRIAL ISSUES: 

Be Te Ge GD ccwesccccccs oases 14 14% 

Bao. Anil. 4%s... a a . 15 15% 

German General Electric 4%s... 13% 144% 
Do . ° 13% 14% 

Badische ‘Aniline “Soda tes ° 14% = =615% 
Do 14% 15% 

GERMAN ‘GOVERNMENT ISSUES: 

German Government 3s......... 10 10% 
TP Ue sescncexees on % 10 
Do 4s ‘ dusheee : 10% 11% 
Do 4s a0. eevcece ‘ 0 BI 
Do ie :... . e . ese 10% 10% 
Do 3s ° ‘ ‘ 1% 10% 
Do %s o6ehvue 10 10% 

German Government 3s P Interested 
DD ienncdnuitan - 10% 10% 

FRENCH GOVERNMENT BONDS: 

BESS GD ivctecaccccccoesvedccss 4™ 48 
POON GA, Bibs ccccceceves . 417% 417™ 
Do P ee . 47% 38648 
Do 6s, saeaen ‘ 70% 7! 
ff ee eee 70% «6T1% 
Do Victory 5s, 1931......... - Gi GI% 
Do 5s, 1981... ceee eese 61 H2 

Do 5s, 1920 cose ° ee BRIG tit, 

French Govt. 48, I917....... can . 4814 
Do Victory 5s (optional), 1951 61 2% 
Do Premium 5s, 1920.......... G8% 70 

Victory 5s ... ie amanes ere 1% 61% 

1020 ts errr ree encaen Tom = T1% 

POC GS ciccccccecscccccees 68% 69% 

MEXICAN ISSUES: 

Mexican Govt. 5s, IMM6........ - 44% 4 

BELGIAN GOVERNMENT BONDS: 

Belgian Restoration 5s, 1919..... 68 69 
Bee GD accsceses ecee 67% ho, 

Belgian Premium 1920... alee 70% 7mm 

"Belgian Int. Rest. 5s, 1919...... 66 69 
Do Prem. fe, 1920... 72 

Belgian External ts, I! MSH 

AUSTRIAN MUNICIPA 

TL TE nt dncikctdndeuradatence 1% 1% 
Be 4 acedecsetnecanee P 1% 1% 
BD GOO coesccvccces aa. oa 1% 1% 
> Ce eeeaswe babhkeenires el 1% 1% 
BED TED cn cede seucetcseneedsvecwe 1% ™% 
BDO GO co cccccccces Seber eceeeee 1% 1% 


Dunham & Co., 43 Exchange Place. Hanover 8300. 

C. B. Richard & Co., 20 Broadway, New York. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 172: 
Dunham & Co., 43 Exchange Place. Hanover 8300. 

'Wm. H McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 

Wm. H. McKenna & Co., 2) Broadway. Bowl. Gr. 3973. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 

©. B. Richard & Co., 29 Broadway. Whitehall 500. 
Jerome B. Sullivan & Co. , 44 Broad St. Broad 1723. 





Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Wm. H. McKenna & Co., 2B Broadway. Bowl. G, 397. 
Dunham & Co., 43 Exchange Place. Hanover 8300 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 








Wm. HK. McKenna & Co., 2) Broadway. Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome GB. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
C. B. Richard & Co., 29 Broadway, New York. 
Dunham & Co., 43 Exchange Place. Hanover 8300 









‘Wm. H. McKenna & Co., 2) Broadway. Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 


'Wm. H. McKenna & Co., 2) Broadway Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Wm. H. McKenna & Co., 2) Broadway Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 


‘Wm. H. McKenna & Co., 2) Broadway Bowl. Gr. 3973. 


Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange place. Hanover 8300. 

Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Dunham & Co., 43 Exchange Place. Hanover 8300 

Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr 


(Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jercme B, Sullivan & Co., 44 Broad St. Broad 1723 


Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Wm. H. McKenna & Co., 2 
Dunham & Co., 43 Exchange Place. Hanover 8300. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 


‘Wm. H. McKenna & Co., 2 Broadway Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300 


Wm. H. McKenna & Co., 2 Broadway. Bowl. Gr. 3973. 


Dunham & Co., 43 Exchange Place. Hanover 8300 
C. B. Richard & Co., 20 Broadway, New- York 


Wm. H. McKenna & Co., 25 Broadway Bowl. Gr. 3 
Jerome P. Sullivan & Co., 44 Broad St. Broad 1723 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 


Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr. 3973. 


Dunham 4 Co., 43 Exchange Place. Hanover 8300. 


Wm. H eomnnas & C.. 2 Broadway. Bowl Gr. 3973. 
Dunham 


, 43 Exchange Place. Hanover 8300. 


William H. Sihionne & Co., 25 Broadway. Bow!. G. 3973. 
William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 172: 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 





Pynchon & Co., 111 Broadway. Rector 813. 


—— & Co., 43 Exchange Place. Hanover 8300. 
M. 8. Wolfe & ‘Co 41 Broad St. Broad 2. 
Dunh am & Co., 43 ‘Exchange Place. Hanover 8300 
Pynchon & Co.. 111 Broadway. Rector 8153. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Dunham & Co., 43 Exchange Place. Hanover 7 

William H. McKenna & Co., 25 Broadway. Bow!l. G. 3973. 

Du & Co., Exchange Place. Hanover 8300. 

William H. McKenna & Co., 25 Broadway. Bow!. G. 3973. 
Pl Hanover 8300. 


Dunham & Co., Exchange ace. 
William H. McKenna & Co., 25 Broadway. Bowl. G. 3973. 


We own and offer 


Grand Trunk. Pacific 


3s & 4s, 1962 
To Yield 6.50% 


These bonds are uncondition- 
ally guaranteed by endorsement 
of the Canadian Government 
and are payable in American 
Funds 


MILLER & CO. 


Members New York Stock Exchange 
120 Broadway New York 




















Prrovince of Manitoba 5s, April, ’22 
Province of Ontario 5s, May 28,’22 
Prov. of Saskatchewan 5s, May, 1939 
Prov. of Saskatchewan 5s,May,1939 
British Columbia 5s, Jan. 6, 1925 








Prov. of Manitoba 6s, May 15, 1931 

J. H. Holmes & Co. 

Members N. Y. & Pittsburgh Stock Exchanges 
Unien Bank 


New York - Pittsburgh 
Direct Private Wire Connection 

















GERMAN BONDS 


Bertm 4s Leipzig 4s, 4445 & 5s 
Bremen 4s & 434s Mannheim 4s 
4s Munich 4s & 5s 
Coblenz 4s Nuremberg 4s 
Dresden 4s & 414s Stuttgart 4s 
Dusseldorf 4s Ger. Gen. Elec. 4s & 414s 


Frankfort 4s & 5s Bad. Anilin & Soda 434s 
Hamburg 4s & 434s Ger. Govt. 3s, 4s & 5s 
Bought—Sold—Quoted 


UNHAM;é 


Investment Securities 


43 Exchange Place New York 
Telephones 8300-16 Hanover. 














We have orders in 


Remington Phonograph 
Metro. 5-50c Stores 
Urban Motion Pictures 
L. R. Steele Com. 
Com’wealth Fin. Com. & Pfd. 
Wilcox Oil & Gas 
Peters Home Builders Units 


KOHLER. BREMER # @ 


* STOCKS - BONDS- 
32 Broadway, Hampton Hotel, 
NEW YORK ALBANY, #-¥ 











3973. 


Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad 8t., N. Y. Tel. Rector $460 





Broadway Bowl. Gr. 3973. 


New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
Bank Stock Department 


49 Wall Street New York 
Tel. 110 Hanover 





Formerly Colgate, Parker & Co. 








973. 





Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 


Boston Exchanges 
49 Wall St New York City 





Phone _6144 Hanover 

















Pitts., Ft. Wayne & Chi. 
Preferred 


BENNETT M. MINTON 


30 Broad St., N. ¥. ’"Phone Broad 4379 

















Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 











Wetec 


| 
—. 


~ = 





Woes. 


Raden cites 


Seeneeteienneneees ae 


-—s 


Offerings of t of the Week 


Government of ‘the Dutch. Dutch East Indies, 75,- 
000,000 guilders 7 per cent. forty-year sink- 
ing fund bonds. Offered by Boissevain & Co. 
at 100, 

Hamilton County, Ohio, $200,000 6 per cent. 
highway bonds, due June 1, 1931, exempt from 
all Federal income taxes. Offered at 102% 
and interest to yield 5.70 car cent. by R. L. 
Day & Co., Boston. New York correspondent, 
Remick, Hodges & Co. 

Greene County, N. C., $550,00@ 6 per cent. 
road bonds, exempt from all Federal income 
taxes, dated July 1, 1921, due July 1, 1931. 
Offered by Stacy & Braun, New York; Mort- 
gage Trust Company, St. Louis, and Detroit 
Trust Company, Detroit, Mich., at 97.45 and 
interest to yield 6.35 per cent. 

Province of British Columbia, $2,000,000 

ve-year 6 per cent. gold bonds, dated July 

», 1921, legal investment for savings banks 
and trust funds in Ohio, Connecticut, Ver- 
mont and New Hampshire. Offered by Miller 
& Co. and Brandon, Gordon & Waddell at 93 
and interest to yield about 7.75 per cent. 

City of Youngstown, Ohio, $459,000 6 per 
cent. funding bonds, dated July 1, 1921, due 
Oct. 1, 1930, exempt from all Federal income 
taxes, legal investment for savings banks 
and trust funds in New York, New Jersey, 
Pennsylvania and all New England States. 
Offered by H. L. Allen & Co. at 101% and 
accrued interest to yield 5.75 per cent. 

State of California, $4,878,000 5% per cent. 
highway gold bonds, dated July 3, 1921, due 
serially July 3, 1928-37, exempt from all Fed- 
eral income taxes, legal investment for sav- 
ings banks and trust funds in New York, the 
New England and other States. Offered by 
the Guaranty Company of New York, Bank- 
ers Trust. Company, Kissel, Kinnicutt & Co., 
Eldredge & Co., Stacy & Braun, Blyth, Wit- 
ter & Co., the Anglo and London-Paris Na- 
tional Bank, Hannahs, Ballin & Lee, Curtis 
& Sanger and Ames, Emerich & Co. at prices 
to yield from 5.75 per cent to 5.40, according 
to maturity. 








ADVERTISEMENTS. 








Our Four Bond Departments 





enable us to fully meet the bond re- 
quirements of Banks and Bond Dealers. 
Inquiry invited. 
PRIVATE WIRES TO 
Chicago Milwaukee — St. Louis 
hiladelphia 
Denver = ela Toronto 


PYNCHON & CO. 


Members New York Stock Exchange 
111 way, N. Y. 


The Rookery, Chicago 
LONDON—LIVERPOOL—PARIS 























UNION 
PACIFIC 


Banker Road—traversing rich 
territory — sure to improve 


with business — analyzed. 
Ask for a MARKET 
copy G-107 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Steck Exchange of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380. Entire First Fleer 
Offices in cight cities - disect wires 














MUNICIPAL BONDS 


a ll 


on VAD ADD ELL 
89 Liberty Street, New York 
Telephone Cortlandt 3188 























a 


New 

19th i to Investors 
Edition Free 
Booklet .. on request 


CARL H.PFORZHEIMERSOQ 


"Phone 4800-(-2-8-4 Bread. 25 Gread Ot. &. Y. 








CANADIAN PROVINCIAL 
And 
MUNICIPAL BONDS 
STANDARD OIL STOCKS 


E. A. Baker & Son 
15 Broad St., N. Y. Tel. Hanover 1011 

























Jerome B. Sullivan 


A. Co. aoe * 


6hanaed eae rae 
Tel. Broad 1723-4; 7180-4; 6234-5 














WILL y= 
Grand Trunk Pacific iways 4s 
(All Divisions) 


Grand Pacific Railways 3s 
Canada Car & Foundry 6«, 1939 
F. INGOLD & CO., 
74 Breadway . New York City 














ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





OTHER FOREIGN, 


ek RE Se See 

Italian 5s, 1918 (consolidated) 
SE cen wadeebsrbetvessectace 
2 ee eee ose 

Italian Ss, 120 (loan) 
re ee eee 





Italian Treasury notes ¢ 
Italian Treasury 5s, 1{25.... 
Italian Treasury 5s.......... 
Treasury 5s, 
POLISH ISSUES: 

Polish Liberty Gold Loan tis, '40 
BRITISH ISSUES: 
a 
British Funding 4s... . 
aw ee eee F 
British consol 2%s.............. 
British Victory 4s....... eahea 
British Funding 4s........... 
British 5% War Loan, [{2- 1947. 
British 5% Nat. War Bonds, "23. 
British 5s. 
British 5s, 
British 45s, 
British 5% Nat. War Bonds, 
British 5% Nat. War Bonds, 


RUSSIAN ISSUES: 
— S%e, 1926.... 


5s, 1921........ 
‘De GEG, BOBD... oc cccscccccescess 


JAPANESE ISSUES: 
Japanese 4s, 1931. “errere 





1929-47 








ee Ist series fis, 1925... 
BD ccdcdcacevscecsececscsccces 


conmunes ISSUBS: 
Chinese ee Ry. 5s, 
Chinese Reorz. te, 1913- 3- i. 
BRAZILIAN ISSUES: 

Breas 46. VOD ciscccccscsccvccs 

Do Recession 4s, J. and J. 1.. 
Rio de Janeiro 6%, due 1/22. 
Sao Paulo Gold Loan 6s, 1943. 
ARGENTINE ISSUES: 
Argentine 4s, 1897...........-+-. 
Argentine R. Recession 4s. 
Argentine 5s, 1945 
Argentine 5s, 1945 (£20 pieces). 
Argentine Int'l Ss, 1945 (listed 

WUMENOTGD  ccascccsoscccccese 

Do 5s, 1945 (unlisted numbers) 

Do 5s, 1945 (£20 pieces). 

BPO GR, BED ccvictsacccccee 
Argentine Recession 4s, 1952-74.. 
Buenos Aires gold fis, 1926...... 
Buenos Aires 7s ....... ; 
Adulas 6s ........... ‘ 
RUMANLAN ISSUES 
Rumanian Govt. 5s........-.... 





Pow. Ist 5s, "62. 
& L. ist Gs, 1%. 
Ist os, '46.. 
J. & J.,19 
So. tis, 19025.. 
1941.... 


Adirondack El. 
Adirondack P. 
Alabama Power Co. 
Am. Cities 5-46 col. tr. 
Am. Light & Trac. 
Am. Power & Light Ss, 
Do Series A deb. 
Am. Waterwks. & El.col.tr.5s,'34 


0 
Am. Power & Light tis, 1921.... 
Do deb. 6s, 2016... 
Asheville Pow. & L.Co.ist 5s,'42 


Bloomington, Decatur & Cham- 
paign Ry. Co. Ist ref. 5s, Sg 
Beloit Water, G. & E. 1st 5s, "38 


Burlington G. & L. Ist 5s, 1955.. 
Burlington Ry. & Lt.Co.isth is, 32 
Butte El. & P. Ce. Ist 5s, 
Brush Electric Co. Ist 5s, 
Cal. Elec. Gen. Co. Ist 5s 
Carolina P. & L. Co. Ist 5 
Cedar Rap. M. & P. ist 5s, aS. 
Central St. El. Corp. 5s, new,’22 
Central Power & Light fis, 1946. 
Cities Serv. Co. Ser. B deb., “tt 














Cleve. Elec. Ill. 5s, 193%........ 
Col. St. Ry. Co. Ist con. 5s, '32 
Con. C., L., P. & Tr.Co.1st5s,’62 
Con. C. L. P. & Tr.Co. 1st 5s... 
Conn. L. & P. Ist & ref. 7s, ‘5 
Consumers Power Co. Ist 5s, 
Dallas P. & L. Co. ist 4s, 


Crew Levick Co. Ist mtg.ts. 
Denver City Tram.1ist& ref.: 
D U. & C. Ry. Co. Ist 5s 
Detroit Edison deb. Xs.. 
Economy L. & P.Co.ist s 
Elec. Dev. Co. Ist is, 1% 
Elmira W., L. & Ry.Co. 1st! 
Ft. Worth Pow. & Lt. 5s, 193i... 
Gal. Hous. El. Ry. st 5s, ‘54... 
Gt Western Power Ist 5s, ‘'46.. 
Helena St. & Rys. 5s, 
Heuston Elec. Co. ist 5s, 
Houston Light & Power 5 
Hydro P. Co. ref. & imp. 5 
Idaho Power Co. Ist 5s 
Indianapolis Gas 5s, 
Kansas City Pr. & Lt. 8s, ‘40.. 
Kansas City Lt.&Pow. 2d 6s, "44 
FF § ere ree 
Kansas City Pr. & Lt. Ist 8s,'40 
Knoxville Ry.& Lt.ref.éext.5s,'46 
Knoxville Trac. Co. 1st 5s, "38. 











Laclede Gas Lt. Co.Ist ref.7s, ‘23 
Lake Shore Elec. Ry. Co. Ist 
con. 5s, 1 
Do gen. 5s, 
Laurentide Power Co. Ist 5 
Ist and 


Los Angeles Ry. Corp. 
ref. 5s, 1940 

Mad. River Pow. Co. Ist : 

Michigan Union Ry.Co. Ist 7 

Mason City & Clear Lake hae 


Merchant Heat & Light Co. 
Memphis St. Ry. Co. conv.5s, 43 
Met. Edison &s, 1935 
Mil. El}. Ry. & Lt. Co. Ist 
Do ref. & ext. 4%s, 195 
Do gen. ref. 5 









Ry. joint cons. 5s, 16 
Missippi Valley Gas & Elec Co 
coll, tr. 5s, — Rents emake s 
Miss. River Pow. Co. Ist 5s,'51. 
Mont.Lt.,H.&P. 1st col.n.4%s,'32 
A 5s, ogg bese eas 





Be, Hai: 
- Ist 5s, 1953. 


Do 5s, 1958 
. ist 6s,°27. 


Ist Gs, °46... 


Nevada-Cal. Elec. 
New England Pow. 
New Orleans Ry. 
Niag.. Lock 
TP Mp Sbccnsnctacecesce 
Norf. & Ports.Trac.Co. 
ce sage ap oe Ist 5s, 1939.. 
‘orth. Ont. & P. ist 6s, '31 
a ist 6s, 1831 pak ésevvendanes 
De WE, a ksc06ncess0eces 





Bid Offered 
ITALIAN GOVERNMENT ISSUES: 





DLA 
69 
6 


68% 
84% 
R4% 


S44 
s4 


83% 


5g 
62% 


67 


33% 


34% 








INCLUDING NOTES—Continued 


Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
William H. McKenna & Co., 25 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Go., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broatway. Rector 813. 

Wm. H. McKenna & Co., 25 Broadway. Bowl. Gr 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 


Henry Nightingale & Co., 42 Broadway. Broad 777! 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exehange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & — 111 Broadway. Rector 813. 
Pynchon & , 111 Broadway. Rector 813. 
Pynchon & c a 111 Broadway. s 
Dunham & Co.. 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 





Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 roadway. Rector 8153. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 815 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8309. 
Pynchon & Cc. 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Rector 813 
Rector 813. 
Broad 7 
Broad 


Pynchon & Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. 
Henry Nightingale & Co., 42 Broadway 
Henry Nightingale & Co., 42 Broadway 





Hanover 8300 
Hanover 8300 
Hanover 8300. 
Hanover 8300 


Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 
Dunham & Co., 43 Exchange Place. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


111 Broadway. Rector 813. 
1 


Pynchon & Co., 
Pynchon & 


Co., 111 Broadway. Rector 815. 
ey & Co., 111 Broadway. Rector 813. 
B. Richard & Co., 2 Broadway, New York. 


C B. Richard & Co., 20 Broadway, New York 


Cc. B. Richard & Co., 29 Broadway. Whitehall 500 


PUBLIC UTILITIES 





$1 
S4i% 
z 78 
37 40 
SS RY 
OE ws . 
70 73 
56% 57% 
Mile Tih 
97% 100 
70 73 
74 78 
CP 65 
7s 83 
60 W. of 
47 §2 
S4 SG 
62 66 
80 KS 
ve) 7 
80% 81% 
91% 
69 72 
73 78 
S4 RD 
62 W. of 
49 §2 
52 58 
95 % 
7 80 
5% 388 
&2 86 
28 33 
80 85 
100% 101 
78 83 
81 83 
70 res 
80 R4 
70 75 
77% TR% 
59 62 
91 4K 
79 81 
80 &3 
75 ae 
70 73 
98% 99% 
75 80 
73% 77 
9% 100 
59 64 
79 83 
89% 91 
eu 70 
40 46 
7 80 
a8 61 
R4 87 
27 35 
7T5Want of 
91 iT 
59 61% 
90 bs) 
af 92 
73 76 
70 73 
1 SS 
79% 381 
89 m1 
77 ik 
77% »80 
80 83 
732% 7 
71 76 
57 2 
&2Want of 
78% $$j.+s2 







Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

W. G. Souders & Co., 31 Nassau st. Rector 2738 
Otto Billo, 37 Wall St. Hanover 6297. 

Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon £& Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

111 isroadway. Rector 815. 

111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Pynchon & Co., 111 Broadway. Hector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 8153. 

H. L. Doherty & Co., 60 Wall St. Hanover 10060 
Pynchon & Co., 111 Broadway. Rector 814 

Pynchon & Co., 111 Broadway. Rector 81: 

Pynchon & Co., 111 Broadway. Rector 815 

H. L. Doherty & Co., 60 Wall St. Hanover 10060 
Pynchon & Co., 111 Broadway. 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co. 111 Broadway. Rector 813. 

Henry lL. Doherty & Co., 60 Wall St. Hanover 10060. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rectcr *13. 

Pynchon & Co., 111 Broadway. Rector -i3 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813 

A. F. Ingold & Co., 74 Broadway. Bowl. Green 1454. 
Pynchon & Co., 111 Broadway. Rector 813 


Pynchon ¢ Co., 
Pynchon & Ce., 
Pynchon & Co., 
Pynchon & Co., 





Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Hector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 


Rauscher & Mackay, 15 Broad St. Hanover 4433. 


A. S. H. Jones, 56 Wall St. Hanover 906 
A. 8. H. Jcues, 56 Wall St. Hanover 906. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon @ Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
& Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Rauscher & Mackay, 15 Broad St. Hanover 4433. 


Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 11] Broadway. Rector 815 


Pynchon & Co., 111 Broadway. Rector 815 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 81% 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon 4 Co., 111 Broadway. Rector 813. 
Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
J. Nickerson Jr., 61 Broadway. Bowling Green (840 
t Co., 111 Broadway: Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


way. Rector 813. 
17 St. John St., Montreal. 
J. Nickerson Jt... 61B Broadway. Bowling Green 6840. 
A. F. Ingold & Co., 74 Broadway. 


Bowling Green 1454. 


Bowl. G. 3973 


3973 





Offerings of the Week 


$4,000,000 & 
per cent. first mortgage sinking fund gold 
bonds, dated June 1, 1921, due June 1, 1922-26 
Offered by Spitzer, Rorick & Co. at 100 and 
intereé T 


Constantin Refining Company, 


City of § Paul, Minn., $1,000,000 6 per 
cent. school bonds, dated July 1, 1921, due 
July 1, 19 exempt from all Federal incom« 
taxes, legal investment for savings banks and 
trust funds in New York, Massachusetts and 
Connecticut Offered by Eldredge & Co. at 
110% and interest yielding 5.30 per cent. 

Rochester yas and Electric Corporation, 
$7,000,000 general mortgage twenty-five-yvear 
7 per « ld bonds, Series B, dated March 
1, 1921, a March 1, 1946. Offered by J. P 
Morgar - First National Bank, New 
York National City Company, Guaranty 
Compar New York, Harris, Forbes & 
Co. and Bankers Trust Company at %6 and 
interest to yield 7.3 


> 


accrue approximately 7.35 
per cent 

City f Paul, 
bond lated July 1, 1921, due July 1, 
exempt f all Federal income taxes, legal 
investme! avings banks and trust funds 
in New York, Massachusetts and Connecti 
cut. Offered by Eldredge & Co. at, $500,000 
4 pe bonds at 103% and interest to 
yield 5.25 per cent. ; $500,000 6 per cent. bonds 
at 110 interest to yield about 5.30 per 


ent 


Minn., $1,000,000 school 


951 





ADVERTISEMENTS. 


STOCKS BONDS 
Bought—Sold—Quoted 


| } elephone Hai Hanover 8264 


MELHUISH & CO, tx 


41 Wall Street, New York 
Branch Offices 


Bostc Worcester, Newark, Phila 
Baitimore, Washington 


Corres inte A in shies Cities 














L. R. Steel Chain Stores 
United Auto Stores 
Sold and Quoted 


quotations on Industrial and 
Miscellaneous Page. 


R.J.McCLELLAND &CO., 


Unlisted Division 
100 Broadway Telephone 
New York City Rector 604 





Bought, 


see ur 








Hart Oil 
General Oil 
Edmonds O. & R. 
Owenwood Oil 
R. E. Seamans Co. Pfd. 
Stevens Duryea 


Bought—Sold—Quoted 


Reports on request 


WILSON & COMPANY, Inc. 
1418 Walnut St., Philadelphia 
Locust 5176-7-8 








French 
Italian 
German 


Belgian 


Government, Municipal 


and Industrial lesues 
Bought—Sold+-Quoted 


-W"H.M"Kenna&Ca, 


rUWN UPTOWN 
25 pao sll 25 W. 43rd St. 
Bcwling Green 3973 Murray Hilt 8080 








WANTED 

FIDELITY CAPITAL CORP. 
SECURITIES ACCEPT. CORP. 
G. F. REDMOND & CO.., Inc. 


19 Cenmgress St., 








New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Well St. N. Y. Tel. 4648 Rector 


nee 


























Out-of-Town Markets 


Boston 





MINING 
Sales High 
#0 Anmeek 47% 

10 Am. Zinc ......... 8% 

10 Am. Zine pf....... 24 
185 Arizona Com. .. 8 
183 Calumet & Arizona 46% 

19 Calumet & Hecla. .224 
120 Carson Hill 12% 
195 Copper Range .... 32% 

10 Daly West ..... 2% 
305 Davis-Daly ...... 6 

20 East Butte ..... s 

1,180 Franklin ...... 1% 
646 Island Creek ..... 66 

26 Island Creek pf... 5! 

™) Kerr Lake .... 3 

15 Keweenaw .....- iM 
705 Lake Copper ..... 2% 
MOG La Salle ......-- 1% 
820 Mason Valley .... 1% 
475 Mayflower 0. Col uy 
100 Michigan ..... 1% 

40) Mohawk .... ists 

20 New Cornelia .. 4 

5% New River ....+.+ “”) 
105 New River pf..... 84% 
110 Nipissing ...... ™% 
185 North Butte .. % 
55 Old Dominion 22 
100 Pond Creek Coal.. 14% 

5 Quincy .....+++> 37 
70 St. Mary's Land.. 33 
140 Shannon ......... 

% Seneca Cop. .«..-- 14% 
100 South Lake ...... 1% 
210 Sup. & Boston.... 1% 
25 Trinity ......... iI% 
00 Tuolumne ......-. 
40 U. 8B. Gmetting.. 30% 
625 U. S. Smeltiny ot. BSK% 
5 Utah Apex .....- i% 
100 Utah Con. ..... 3% 
10) Utah Copper 47% 
425 Utah Metais ..... 1% 
Oo Wolverine ... il 


RAIL: ROADS 
153 Boston & Albany.. 





B17 Boston Elevated to 
#0 Boston Bi. pf..... Se 
4) Boston os 

2 Chi.junc. & S.Y.pft 65 
wo Maine Central . 38% 
125 N. Y., N. H. & H. 18% 


5 Norwich & Worc.. 0 

1,069 West End 2 

MISCELLANEOU 

108 Am. Ag. Ch..... 
waz Am. Ag. Ch. pf 





Am. Ol) & Eng. } 
445 Am. Pneu. Service. 3% 
20 Am. Pn. Serv. pf.. 10 
424 Am. Sugar ....... 
157 Am. Sugar pf. 

3050 Am. T. & T 
10 Am. Wool ' 
221 Am. Wool pf... 


S42 Amoskeag , 
11 Amoskeag pf.... 


27 Art Metal Const 
w At., Guif & W. I 


24 Barnsdall B....... 
0 Century Steel .... 
120 Kastern Mfz.. 

2% Eastern SS. pf 
20 End. Johnson pf... 
8) Edison Electric 
485 Gardner Motor 

4 Gen. Electric... 
230 Gray & Davis.... 
405 Greenfield T. & D 
119 Inter. Cement 

116 Int. Cot 
Int. Cot. Mills pf.. 
205 Int. Products 

™ Island Oi 

# J. T. Connor 
723 Libby, MeN. & L... 
4 y's Theatres 
Gas ... 
Gas pf. 





oi 
5865 Mass. 
18? McElwaine pf... 
270 Mexican Inv 


16 Merg. Linotype 
1,080 National Leather 
130 New Eng. Tel. 
1) Orpheum Circuit 
20 Pacific Mills 
26 Pullman Co...... 
10 Reece But'hole M 
75 Seuth. Phosphate. . 
™ Simms Magneto. 
726 Swift & Co.. ... 
368 Swift International 
85 Torrington . 
132 United Drug 
Sil United Drug ist * ay 
Ml United Fruit 
731 United Shoe M.... 7 
133 United Shoe M. pf. 24 





10 Un. Twist Drill... 15% 
357 Ventura Oil co. 
404 Waldorf ines Se 

1,000 Walworth ...... 

10 Waltham Watch. 

137 Waltham pf........ 52 

% Wickwire Steel...... 10% 
44 War. Bros. ist pf. 1% 

BONDS. 
5,000 Am. Tel. & Tel. tis 08% 
37,000 A., G. & i. I. Se. 48 


2,000 Carson Hills 7s. oN 
Junction 48.. t4% 
Junction 5s.. 77 
. & B. Ss. 68% 


STOCKS 

Sales 
Am. Vit. Products. . 
tm Am. W. G. Machine 


2 Am. W. G 
7.506 Arkansas Gas .... 

ww Con. Icw........-- 
27,505 Guffey-Gillespie 

*20 Inter. Brewing pf.. 

225 Independent Brewing... 

270 Lone 

245 Mfrs. Light & Heat 

22 Marland Refining..... 

% Nat. Fireproofing... . 

1065 Ohio Fuel Oil............ 

232 io Fuel Supply.... 
140 Oklahoma Gas. 


210 Pitts. Brewing. 
70 Pitts. Brewing pf. 
15 Pitts. Plate Glass 
105 Un. Natural Gas 


300) Westinghouse Air BK 
 West.Penn. W. P 


BONDS 


$7,000 Ind. Brewing 66...... 
13.000 Pitts. Brewing s........ 





Machine pf.. 7 


124% 122 





Last 


17% 








Net 


Ch'ge 


s 


+ 
FF 


+ 
$ 


Fer , 


9 


+ 
r 


++++ | 


+ 
e 


- % 


+ 
» +.10 





1 
1 


FF KS 


. 


62 


ru) 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





PUBLIC UTILITIES—Continued 


Bid 
me 
mm 

sO 


lev. Ry. Ist Sa, “41 
7s, IMI 
Ontario Power Co. Ist 5s, IMS 
Omaha & Council Bluffs Ry. & 

tridge ist con. Ss, 128 7 
Omaha & Council Bluffs St. Ry 

Ist Sa, 1928... 
Ohio Pow. Co. A 


Northwest 
Oklahoma Gas & Elec 





ist & ref i8,°3 





Pac Pow. & Lt. Co. Ist 78, wo 

Pa. & Ohio Pr. & Lt. Ist 7%s,'40 
Do Ss, 1900 é ‘ 

Pa. Power & Lt. Ist 7s..... 

Portland Gas Coke Ist 5a, ‘40 


Provincial Lt.. H. & P. Ist 5s,"46 
Ric de Janeiro Tram., Lt. & Pr 
Ist Se, 1fK5.. . “a pens 
Do 
Deo ° sone oe 
Rockford El. Co. Ist & refs 
Salmon River Power Co. 5s, 
Seattle Electric Ss, 1940 
to Je. TRY 
St. Joseph Ry., Lt., 
Co. Ist 5s, 1937 





Heat & Pow. 


133). 


Seattle-Everett Ist 5s, 

Seattle Lighting 5s, 1949 ° os 

Shawinigan W.& I’. Ist col.5s.'4 
134 


Do Ist cons. 5s, 
Do 54s moo 
Do ts, 1950, 

Southern Cal 
Do gen. & ref. ts, ° 

Sierra & San Fran. Pr.ist 5s,'4 

St. Paul City Cable Ist 5s, ‘37 

Southern Wis. Po. Ist 5s, °° 

Texas Pow. & Lt. Ist 5s, 


Edison gen. 5a, “30 


IthH4 








Toronto Pow. Co.,Ltd.,gen 5s, 
Tri-City Ry. &@& LA. col.tr.5s, 
bo Ist & ref. 5s, 13 





Ist&ref.: 
ist Os 


Twin States G. 
United Lt Ry 


5s, 63. 
” 








Un.E1.Lt.&@ Pow.Co.cv.deb.7s 
West Penn. Trac. Ist Ss, 19 
Wash.-Idaho W., L.&P. tis, 1941. 
Wash.-Idaho W., Lt. & Pow. Co. 
Ist sinking fund 6s, 1/41... 
Wisconsin Edison 6s, cv. deb.,'24 
Wisconsin Plec. Pow. 7%s, 1M6 


Wisconsin River Pow. Ist 5s, °41 





Canada Atlantic Ry. 4s, ‘55.... 
Denver-Rio Grande adj. 7s 

Do ctfs. ee 
Grand Trunk Western 4s, 150 
Gt. North. Ry of Canada 4a, ‘34 

Be ss rT . 
Gulf & Ship Island 5s, ‘52 
Green ur S. S. 7s, 1924 

Do 7s; 1921-1924....... 
Kan. C., Mem. & Birm. 4s, 1934 

Do 5s, 1934 .. neon 
Int'l & Gt. Northern. is, 1922... 
International Ry. 5s, 1962. 
Kansas City Ry. Ist Ss...... ° 
Mason City & Ft. Dodge 4s, 1955 
New Orleans Gt. North. 5s, 1% 
N. Y., N. H. & H. 4s, 1955 

et Sk GS ccecnneews ame 
Toledo Terminal 4%s, 1957. wes 








Offered 

2 Pynchon & Co., 111 Broadway. Rector 813. 

2 Pynchon & Co., 111 Broadway. Rector 813. 

M4 Pynchon & Co., 111 Broadway. Rector 813. 

71 Pynchon & Co., 111 Broadway. Rector 813. 

73 Pynchon & Co., 111 Broadway. Rector 813. 

12% Pynchon & Co., 111 Broadway. Rector 813. 

78 Pynchon & Co., 111 Broadway. Rector 813. 

MM Pynchon & Cce., 111 Broadway. Rector 813. 

ty Pynchon & Co., 111 Broadway. Rector 813. 

NIG Pynchon & Co., 111 Broadway. Rector 813. 

7s Pynchon & Co., 111 Broadway. Rector 813. 

g2 Pynchon & Co., 111 Broadway. Rector 813. 

66% Pynchon & Co., 111 Broadway. Rector 813. 

66% J. Nickerson Jr., 61 Broadway. Bowling Green 684v. 
tititg A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
80 Pynchon & Co., 111 Broadway. Rector 813. 

sO Pynchon & Cc.; 111 Broadway. Rector 813. 
RS Pynchon & Co., 111 Broadway. Rector 813. 

82% Pynchon & Co., 111 Broadway. Rector 813. 

nH Henry L. Doherty & Co., 60 Wall St. Hanover 10060. 
TH Pynchon & Co., 111 Broadway. Rector 813. 
6s Pynchon & Co., 111 Broadway. Rector 813. 

SS Pynchen &€ Co., 111 Broadway. Rector 813. 

7% A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. - 
St Pynchon & Co., 111 Broadway. Rector 813. 
91 Pynchon & Co., 111 Broadway. Rector 813. 
Eat) Pynchon & Co., 111 Broadway. Rector 813. 
SNS Pynchon & Co., 111 Broadway. Rector 813. 
74 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
76 Pynchon € Co., 111 Broadway. Rector 813. 
“oo I’ynchon & Co., 111 Broadway. Rector 813. 
77 Pynchon & Co., 111 Broadway. Rector 813. 
82% # Pynchon & Co., 111 Broadway. Rector 813. 
02 Pynchon & Co., 111 Broadway. Rector 813. 
76 Pynchon & Co., 111 Broadway. Rector 813. 
oF Pynchon & Co., 111 Broadway. Rector 813 
74 Pynchon & Cc., 111 Broadway. Rector 813. 
ths Pynchon & Co., 111 Broadway. Rector 813. 
6% Otto Billo, 27 Wall St. Hanover 6297. 
oS A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. 
0 Pynchon & Co., 111 Broadway. Rector 813. 
&3 Pynchon & Co., 111 Broadway. Rector 813. 
DRY Pynchon & Co., 111 Broadway. Rector 813. 
70 Pynchon & Co., 111 Broadway. Rector 813. 

RAILROADS 
53 A. F. Ingold & Co., 74 Broadway. Bowling Green 14534. 
47 A. S. H. Jones, 56 Wall St. Hanover 906. 
55 A 8. H. Jones, 56 Wall St. Hanover 906 
3 Bennett M. Minton, 30 Broad St. Broad 4379. 
67 J. Nickerson Jr. 61 Broadway. Bowling Green 6840. 
te A. F. ingold & Co., 74 Broadway. Rector 3993. 
70 Wolff & Stanley, 72 Trinity Place. Rector 2920. 

: A. F. Ingold & Co., 74 Broadway. Rector 3988. 
40 A. F. Ingold & Co., 74 Broadway. Rector 3993. 
73 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
71 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
92 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
by Rauscher & Mackay, 15 Broad St. Hanover 4434 
30 A. 8. H. Jones, i Wall St. Hanover 906. 
a A. S. H. Jones, 56 Wall St. Hanover 906. 
46 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
41 Bennett M. Minton, 30 Broad St. Broad 4379. 
41 Bennett M. Minton, 30 Broad St. Broad 4379. 
6S Wolff & Stanley, 72 Trinity Place. Rector 2920. 


INDUSTRIAL AND MISCELLANEOUS 


1925 
1928 


Advance Rumely 6s, 
American Thread ts, 


B. B. & R. Knight ist 7s, 1990.. 
Bell Tel. of Canada 5s, 1925... 
Can. Car & Foundry 6s, 1939 
Do ° eee eees to. 
Con. Coal Co, Ist & ref. Se, ‘0 
Consolidated Prod. & Ref. 8% 
gold bonds, 1930.. eanens 
Dominion Coal Ist 5s, 1f40a. 
Donner Steel 5s, 1935. 
International Silver ist 6s, 1948 


Lackawanna I. & S. Co. Ist 5s 
Marquette Iron 7s, 1127. ‘ 
Nova Sco. Steel & Coal Ist. 5a, 50 
Nat. Conduit & Cable 6s, 1927 
O'Gara Coal 5s, 1955... . 
Shaffer Oil & Ref. Co. Ist 6s,'26 
Sen Sen Chiclet 6s, 1929.... 
Sherwin-Williams Co. Ist 
refunding 6s, 1941. 

U. S. Light & Heat és, 
Utah Fuel Se, 1931........... 
Upper Hudson Stove Ist 6s, 
Webster Coal & Coke Ist 5s, ‘42 
West India Sugar 7s, ‘20. ae 


and 


"1935. : es . 


4 
tH 
87 
So 
™ 
81 


7s 


87 
Ms 
89 
82 
S2 
&3 


Rauscher & Mackay, 


Pynchon & 


Pynchon & Co., 


Pynchon & 
A. F. 
Pynchon & 


Melhuish & Co., 
Co., 111 Broadway. 
111 Broadway. 
, 61 Broadway. 
111 Broadway. 


Pynchon. & 


Pynchon & Co., 
erson Jr 
Pynchon & Co., 


J. Nic! 


Ingold 
Co., 111 Broadway. 


Pynchon & Co., 


15 Broad 


Co., 111 Broadway. 
111 Broadway. 
Co., 111 Broadway. 
Bowling Green 1454. 


74 Broadway. 


111 Broadway. 


43 Exchange Place. 


St. Hanover 4434. 
Rector 813. 
813. 
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= Bid Offered 
Anglo-Am on *%s, April 1, '25 ory, 100 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Armour & Co. 6s, June 15, 192 Hi Curtis & Sanger, 49 Wall St. Hanover 6144. 
Con. Gas, El. Lt. & Pow. (Balt.) 

oe Nov. 15, 121. eos i v9 fg Curtis & Sanger, 49 Wall St. Hanover 6144. 
Con. Gas Co. of N. Y. Ss, Dee 

1, 1921 ...... tees . 100% 100% Curtis & Sanger, 49 Wall St. Hanover 6144. 
Humble OiléRef 7s, March 1,°23 97% 97% Curtis & Sanger, 49 Wall St. Hanover 6144. 
Kings Co. Elec. Lt. & Pow. 6s, 

March 1, 1922.. Shadnnaed USE Curtis & Sanger, 49 Wall St. Hanover 6144. 
Liggett & Myers tis, Dec. 1 99% 100 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Philadelphia Co. tis, Feb. 1 99% 100 Curtis & Sanger, 49 Wall St. Hanover 6144. 
Philadelphia Co. 5s, May 1, 7 97% Curtis & Sanger, 49 Wall St. Hanover 6144. 

Pure Oil Co. 7s, June 1, 1922 9% oo Curtis & Sanger, 49 Wall St. Hanover 6144. 
STANDARD OIL SECURITIES 
Bid Offered 
Anglo-Am Oil, Ltd........ 15% 16 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Atlantic caeuing Co. §50 900 Charles E. Doyle & Co., 30 Broad St. Broad 7106 

Do pf. . ‘ 103 106 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Borne-Scrymser Co. ...... 340 360 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Buckeye Pipe Line. 78 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Chesebrough Mfg. Con. 160 180 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Continental Oil Co...... 103 106 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
The Crescent Pipe Line Co 26 28 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Cumberland Pipe Line Co.. 115 120 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
The Eureka Pipe Line Co.. 77 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 

Galena Signal Oil Co vt. new 87 90 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 

Do pf., old reasaskewe 90 ey Charles E. Doyle & Co., 30 Broad St. Broad 7106. 

Do common 31 33 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 
Illinois Pipe I se oa on 150 154 Charles E. Doyje & Co., 30 Broad St. Broad 7106 
Indiana Pipe Line ‘ 74 78 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
International Pet. Co., Ltd 10% 11% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
National Transit ; 22% 23% Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
New York Transit Co. 135 140 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Northern Pipe Line Co.. 87 90 Charles E. Doyle & Co.. 30 Broad St. Broad 7106. 
The Ohio Oi! Co...... 238 243 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Penn.-Mex. Fuel Oil.. 19 20 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Oil & Gas 410 415 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Pipe Line Co. 180 183 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Solar Refining Co. 330 350 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Southern Pipe Line Co. 79 81 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
South Penn. Oil Co... 16S Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Southwest Penn. Pipe Lines. .. : wo Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi!) of Cal. ($25 par) 72 74 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oi! of Ind. ($25 par) 66% 66% Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Standard Oi! of Kansas Bs oo Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi! of Kentucky. 375 385 Charles E. Doyle & Co., 30 Broad St. Broad 7105. 
Standard Oi! of Nebraska 150 160 Charles E. Doyle & Co., 30 Broad St. Broad 7108. 
Standard Oj) of New York 202 305 Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi) of Ohio.... 360 06-380 Charlies E. Doyle & Co., 30 Broad St. Broad 7166. 
Standard Oi! of Ohio pf 108 110 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Swan & Finch Co.. Secees 30 35 Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Union Tank Car Co......... 85 % Charies E. Doyie & Co., 30 Broad St. Broad 7108. 

Do pf. ie wan da wll ce ee 95 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 
Vacuum »Oil Co.........-+-----: 257 262 Charies E. Doyle & Co., 30 Broad St. Broad 7106 
Washington Oi) Co..........-+- 2 30 -Charies E. Doy’ je & Co., 30 Broad St. Broad 7106. 





Out-of-Town Markets 


Chicago 


STOCKS 








Sales High 
955 Armour & Co............ 89% 
223 Armour Leather ..... . 12% 
710 Beaverboard ............ 13% 
230 Briscoe Motor .. 9% 

40 Bunte Bros. b 
50 Chi. Elev. 

640 Common. Edison 
530 Cudahy Packing ........ 4 
380 Continental Motors 5% 
50 Gt. Lakes D. & D....... ~~ 
7 Hartman ..........-+6- soy 
50 Holland St. L. Sugar.... 5% 

7,625 Libby, McNeil & Libby.. 8% 
300 Lindsay Light ........ 5 

40 Midwest Ut. pf.........- 40 
475 Montgomery Ward 1T% 

5,510 National Leather Tk 
35 Nat. Carbon pf..... .102 
30 Orpheum Circuit ........ 20% 
) People’s Gas .......+5-++- nowy 
GO Pick (A.) ...ccsceeeess 24% 
300 Piggly Wiggly 15 
0) Public Service ig 80 
25 Public Service pf... 80% 
25 Quaker Oats pf.......... 83 

1,020 Sears-Roebuck ...... 67% 
250 Sears-Roebuck pf. ...... 95 

1,400 Shaw (W. W.).......---- 16% 
4,150 Stewart Warner ......... 23% 

3.495 Swift & Co.......cccccees 96% 

3,130 Swift International ..... 24% 
Te TD. ccc ccccccccsccs 41 
785 Temtor Corn & F........ 10 

5 eo Union Carb. & C.. 43% 

> Union Iron Works.......- 8 
- WEE GR. cccccscccscuccs 40 
100 Weatern Stone .......... 2 
120 Wilson & Co........... 32 
PE TUE nbnccsccccnconons 73% 

BONDS 

$3,000 Chi. City Ry. 5s......... 4% 

3,000 Chi. Rys. 58, B.......... 32 

31,000 Com. Edison 5s. 82% 

2,000 Met.’ Elev. Ist 4s.. = 

5s... . 8 


3,000 Swift & Co. 






Bal timore 





STOCKS 
Sales High Low 
> Am. Wholesale pf. ‘2 92 
1,110 Selestine Oil...... 45.40 
24 Cent. Fire Ins..... 204% 20 
225 Cent. T. Sugar.... 1% 1% 
186 Cent. T. Sugar pf. 3% 2 
#0 Com. Credit pf. B. 25 23 
200 Con. Coal.......... 0 Te 
49 Cons. Power... 83% —(R2% 
130 Cosden & Co. pf... 3% 3% 
$5 Davison Chemical.. 35 $4% 
16 Fidelity & Deposit.108 108 
177 Houston Oi) pf.... 72% 6H 
> Mfrs. Finance...... 41 41 
* Maryland Casualty. 72 7% 
22 M. & M. Bank..... 18% 18 
35 Mt. Vernon C. M.. 10 10 
125 Mt. Ver. C. M. pf.. #4 43% 
of New Amst. Cas... 23% 23% 
43 Pa. Water & Pow. 354% %&% 
10 Union Bank........142% 142% 
105 Un. Rys. Elec..... %% 9% 
20 Wash. B. & A..... 18 13 
10 Wash., B. & A. pf. 27 27 
BONDS 
$1,000 Balt. Trac. 5s. . 34% BY 
1,000 City & Sub. 5s.... 96 6 
1,008 City fo ....cccccde 81% «981% 
2,000 C. & Sub.,Wash 5s. 65 6 
1,000 Con. Coal 5s..... 
1,006 Con. Coal. tis...... 
117,000 Con. Power 7s..... 
3,000 Con. Power 4%s. 
38,000 Con. Power 5s..... % 
3,000 Con. Power ts..... 
1,000 Fla. C. & P. 5s.... 
1,000 Pa. W. & P. 5s.... 
4,000 Petersburg 5s, A.. 
8,000 Un. Rys. 48....... 
9,000 Un. Rys. inc. 4s... 
6,000 Un. Rys. fd. 5s.... 
4,009 Un. Rys. &s........ 
2,000 Un. Rys. 7%s...... 
3,000 Wilm. & Weldon 5s es 90% 


Philadelphia 


STOCKS 
High 
Gas..... 28 


Sales. 
20 American 
254 American Stores... 57% 
62 Am. Stores Ist pf. 94% 
5 Brill (J. G.).....- K 
401 Elec. Storage Bat. 


71 Insurance of N. A. 28% 
600 Keystone Tel. . % 
723 ce. Navigation. 65 

3 Minehill 

So Pa. C. L. & 

20 Pa. Salt 





1 Philadelphia Co. pf. 3 


738 Philadelphia Elec.. 21% 
6 Phila. Ins. W...... 51% 
1,258 Phila. R. T........ 17 
10 Phila. & West. pf.. 27 
1,250 Tonopah Lelmont.. 1% 
200 Tonopah Mining... 1% 
348 Un. Traction. 31% 
3,406 Un. Gas Imp...... 35 


227 West. Jer. & S. S. 28 


$300 Am. Gas & El. 5s. 71 
1,000 Gen. Asphalt 6s.... * 
1,000 Interstate Ry. 48.. 30 
1,000 Neh. Nav. c. 4%8.. 
30,440 Phila. Elec. Ist 58. Si 
00 Welsbach is....... %% 


Low Last 
87% sn% 
12 ‘ 12% 
13 13% 

9 ) 
Rig 8% 
2% 2% 

108% 100 
52 4 

7K %, 

80 x) 
514 Rib 

A% aU 
TH Ni 
5 > 
4) 40 
17% 17% 
H% TK 

102 102 
20% 204, 





™% 1% 
42 43% 
s 8 

3a 4) 

2 2 
32 32 
73 73% 
4 64% 
32 $2 
82% 82% 
47 47 
83 SS 

Net 


Last Ch'ge 
2 


42 +. 05 
1% 


2%— % 


2 C=< t+ 2 


10 


23% 


142% 





+ % 
90% 
Net 
Last Ch'ge 
28 
57 
4 ‘ 
30 —5 
103 +1 
28% + 1% 
7-—-—% 
6 + 1% 
44 
412% + % 
67% 4 % 
211, 4, 
4 
i, 
bn 
un 
33% — % 
28 
71 — 1% 
98% .. 
35% — 3 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
O n Securit Market O S 
pe urity arke pen ecurity Market 
- PUBLIC UTILITIES INDUSTRIAL AND MISCELLANEOUS—Continued 
c ere: Bid Offered 
Am. Lizht & Traction com.... Want mkt. Dunham & Co., 43 Exchange Place. Hanover 8360. L. R. Steel units........ On 108 & C D5 Pl. B. Gr 2) 
Am. Water Works & Elec Co 3% 4 W. G. Souders & Co., 31 Nassau St. Rector 2738. ES on in.c es 5adsoe-s 6.4 naa:e 5 7 z +h. Pl BL Gr. 3220 
eer : .. 47% 48% W. G. Souders & Co., 31 Nassau St. Rector 2738. Library Bureau ........ ; 99 100 Dur ., 43 Exchange Place. Hanover 8300 
P Le garcioatns Sh 7% Re y. G, Soutere & Co.. 31 Nassau St. Rector 2738. i: See Renae o% 10 [ 43 Hachanwe Place. Hanover 8860 
m. W. W. & Electric........: 3% 44 tto o, all St. Hanover 6297 4 -omotive Co. 7 go 29 Py1 ( 111 EB ray tor 813. 
1 purticipating pf....... 7% 8% Otto Billo, 37 Wall St. Hanover 6297. 9 oo oo =e 13 i pgp ane, Baggy Benen 
St eee : 48% 49% Otto Billo, 37 Wall Si. Hanover 6297. WS WE Bil dic ccsacsss i Want mkt ; ; ecesniiene Pace anawer Gat 
, ’ > 4 on 2b — sete eee eeee . : a 43 Exchange ace Hanover 8300 
Am. W. W. & Elec. com....... 3 3% Dunham & Co., 43 Exchange Place. Hanover 8360. Do 34 pf...... Want 1 43 Exchange Place. Hanover 8300 
Do pf. (1st)...... .... Want mkt. Dunham & Co., 43 Exchange Place. Hanover 8360. ae ae ; dlipaniasre nated as tn 
Cities Service Co. com.......... 116 120 H. L. Doherty & Co., 60 Wall St. Hanover 10060. Lin Del Canning ..... wees 20 : E and & Co., 100 Broadway. Rector 0604 
__  epepeet aEEE LAS 43 45 H. L. Doherty & Co., 60 Wall St. Hanover 10060. Lyons Petroleum ......... ne > . and & Co., 100 Broadway. Rector 0604 
Do bankers’ shares............ 12 12% =H. L. Doherty & Co., 60 Wall St. Hanover 10060. Manhattan Bridge 34-Cent Link : G & Co., G7 Exchange Pl Rector 435 
Men oS 65.55 « = 5 H. L. Doherty & Co., 60 Wall St. Hanover 10060. Merck & Co........ resees i 81 Py & Co., 111 Broadway. Rector 813. _ 
Cities Service old stock sc rip ; 60 70 Frederick W. Schnelle, 56 Wall St. Hanover 1697. Madras Marble stock. on a 14 Broadway Bowling ireen 1454 
ME Meds tis.e-caleéivitiesa nO - Frederick W. Schnelie, 56 Wall St. Hanover 1697. Mengel Box ........... ? ov = ee ae ad 1 Exch. Pl. B. Gr. 3220 
Do com. cash scrip........... nO 60 Frederick W. Schnelle, 56 Wall St. Hanover 1697. Metropolitan Credit units 66 Ge R. J McClell 50. 100 Broadway. Rector 0604 
Do com. stock scrip.......... 70 85 Frederick W. Schnelle, 56 Wall St. Hanover 1697. oo - tr la ar oo = os o., + too sone eaten etme pony 
Cleveland Elec. Ill. 8% pf....... 98 102 J. Nickersor Jr., 61 Broadway. Bowling Green 6840. econ apes eee eer ae 
Dayton Pr. & Lt. com.......... 45 5 J. Nickerson Jr., 61 Broadway, Bowling Green 6840. Metropolitan 5-We Stores pf - Bb < a Co., 100 Broadway. Rector 0604 
i, aktescecetsnet<s cseee ae 81 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Do COM, soos eeeee 1 3 R M Cleliand & Co., 100 Broadway. Rector 0604 
Duquesne Light Co. pf......... 9% 8 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Do V. T. C........-+4. teseee Of : and, 100 Broadway. Rector 0604. 
Pacific Gas & Electric ist pf.. 78% 80 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Do com. ........-. . 12 ‘ E emer & Co., 32 Broadway. Broad 6010 
Puget Sound Tract., Lt. & Pr. pf 71 72 Dunham & Co., 43 Exchange Place. Hanover 8300. Do pf. ...-..++.. tees + - & Co., 32 Broadway. Broad 6010 
Tenn. Ry., Light & Power pf... 4 6 MacQuoid & Coady, 14 Wall St. Rector 9970. Metro. Credit ..... . eo 68 K & Co., 32 Broadway. Broad 6910. 
Utah Power & Light Ist 7% pf. 79 82 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. Midwest & Gulf Oil Corp. com : s . #3 Exchange Place. Hanover S264 
‘West Penn. Trac. & Wat. Pr bf 6S 70 W. G. Souders & Co., 31 Nassau St. Rector 273%. Mohawk Valley Co.. . 58 Go L 43 Exchange Place. Hanover 8300 
 haimaanibavadesaia cons 68 69 Otto Billo, 37 Wall St. Hanover 6297. Moline Plow Co...... ; 17 & , 111 Broadway. Rector 813 " 
Do common .. 10 11 W. G. Souders & Co., 31 Nassau St. Rector 273%. New England Fuel Oil. 15 gold & Co., 74 Broadway. Bowl. Green 1454 
Do common Seketats Oe 69 Otto Billo, 37 Wall St. Hanover 6297 New England Fuel Oil. 10 2( 13 Exchange Place. Hanoyer 8300 
Western Pr. com.......... ‘ 23 -. MacQuoid & Coady, 14 Wall St. Rector 9970. New River Collieries Co.. ...Want marke 43 Exchange Place. Hanover 8300. 
SPIER n006056040<.04000s00088 61 tit MacQuoid & Coady, 14 Wall St. Rector 9970. Paul Delaney ............ . 20 $ R McClelland & Co., 100 Broadway. Rector 0604. 
Packard Motor Car Co. pf a) 68 Pyr & 11] Broadway. Rector 813 
INDUSTRIAL AND MISCELLANEOUS Paige Detroit Motor Co. 7% pf ti2 fit I 111 Broadway. Rector 81% 
Paraffine Co. ...... . 10 | I i Exchange Place. Hanover S300 
Atlantic Lobos ........ rere 12 13 Dunham & Co., 43 Exchange Place. Hanover 8300. arr ere oe ‘ 65 Ti I #3 Exchange Place. Hanover &300 
MM Ws cvcennisdcassecstceceess 52 56 Dunham & Co., 43 Exchange Place. Hanover 8300). Parenti Motors (50)..... ‘ 5h I e ¢ 16 Exch. Pl. B. Gr. 3220 
All-Am. Truck, Class A...... es 15% R. J. McClelland & Co., 100 Broadway. Rector 0604. Penn. Coal & Coke...... 33 4 I 43 Exchange Place. Hanover S300 
Aluminum Mfe., Inc., 7% pf.... 73 78 Pynchon & Co., 111 Broadway. Rector 813. Penny (J+ C.) Co. 7% pf.. 88 ) 111 Broadway. Kector 814 
American Book Co.........+-+5- 98 102 Dunham & Co., 43 Exchange Place. Hanover 8300. Peters Home Bldg. units (5) ) HS & Co., 16 Exch. Pl. B. Gr. 3220 
Amco-Hawalian S. 8S. Co....... ee 2 Dunham & Co., 43 Exchange Place. Hanover 8300. Peters Home Building units RR 1 E M liand & Co., 100 Broadway. Rector 0604 
Amer. Fuel Oil & a. cbs \ % R. A. Soich & Co., 16 Exch. Pl. B. Gr. 3220. Pettijohn’s Pure Products 0 ( 1? Congress St., Boston, Mass 
Am. cane. ae 114 Pynchon & Co., 111 Broadway. Rector 813. Pheips Dodge Co............ Want market Exchanee Place. Hanover ¥300 
Am g 93 96 Pynchon & Co., 111 Broadway. Rector 813. Printz-Biederman Co , . 3 Exchange Place. Hanover 8300 
Am. ee % - % R. J. McClelland & Co., 100 Broadway. Rector 0604. Pyrene Mfg. Co........ RI ly R 43 Exchange Place. Hanover 8300 
Amer. Fuel Oil pf........... e< es 75 R. J. McClelland & Co., 100 Broadway. Rector 0604 Procter & Gamble 6% pf 04 - Pyncl & 111 Broadway. Rector 813 
Am. Groceries Soc 4% 6% R.J. McClelland & Co., 100 Broadway. Rector 0604 Do 8% pf. ....... 137 Pynct & ill Broadway. Rector 813 
Am. Type Foundry Co. 71% ‘pt. 8 82 Pynchon & Co., 111 Broadway. Rector 813. Quaker Oats 6% pf... S4 Py & ¢ 111 Broadway. Rector 813 
Barnhart Bros. & Spindler Co. Rauch & Lang units. . I M liand & Co., 100 Broadway. Rector 0604 
SME nce anak acca ee ones i7 81 Pynchon & Cu., 111 Broadway. Rector 813. Republic Acceptance 12 j | N i& Co., 100 Broadway. Rector 0604 
penkaee Pro. Appliance...... , 1 2 R. J. McClelland & Co., 100 Broadway. Rector 0604 Remington Phonograph , e Ce 16 Exch. Pl. B. Gr ro 
Beneficial Loan Soc., with profit- R. E. Seamans 0) ‘ 2 Broadway. Broa 
sharing certificates........... 8s 96 R. J. McClelland & Co., 100 Broadway. Rector 0604 Do pf. : wets 1 , & Co., 32 Broadway. HK cing TO 
Borden's Cond. Milk Co. 6% pf 85 87 Pynchon & Co., 111 Broadway. Rector 813. Regal Shoe pr. oa sn 6 , 43 Exchange Place. Hanover 8300 
Brighton Mills Class A 7% pf 77 82 Pynchon & Co., 111 Broadway. Rector 813. Republic Moior Tru -. 0 6 111 Broadway. Rector 813 
4 , A 99 oF y * Bee > ° public Moior Truck : 
E. W. Bliss Co...........+++. - 22 27 Dunham & Co., 43 Exchange Place. Hanover 8300. Rolls-Royce Co. 7% pf. 42 { 1 Broadway. Rector S13 
Brunswick-Balke-Col.Co 7% pf 85 90 Pynchon & Co., 111 Broadway. Rector 813. Reyal Baking armen 6% pf 74 = Py & ¢ 111 Broadway. Rector 813. 
NS OO, ca scccccce basenee 78 82 Pynchon & Co., 111 Broadway. Rector 813. Rubberoid Co 0 #3} Exchange Place. Hanover s300 
Burnrite Coa] $5 par........... 50 -90 R. J. McClelland & Co., 100 Broadway. Rector 0604. «i Stanwood Rubber... “) ( & Co., 19 Congress St., Boston, Mass 
_* J es paso .45 .65 R J. McClelland & Co., 100 Broadway. Rector 0604. Standard Paint ..... rn #3 Exchange Place. Hanover 8300 
ee Mile pesenvesseae< ; 7 75 R. J. McClelland & Co., 100 Broadway. Rector 0604. me ? . e . an 
Burroughs Adding Mach. Co. 128 133 Dunham & Co., 43 Exchange Place. Hanover 8300. Steel Realty Development con a . ( : 16 Exch. Pl “B Gr. 22 
Carlisle Tire units..... Seno 16 - 20 R. J. McClelland & Co., 100 Broadway. Rector 0604. Steel & Tube Co. of Am. 7% pf i t 111 Broadway Rector 813 - 
Carlisle Tire Corp....-.---....- 3 4 R. A. Soich & Co., 16 Exch. Pl. B. Gr. 3220. Securities Acceptance Corp 4 Seen Deer ae 
Cc “> & Smith C ‘orp ‘com.. 9 12 Dunham & Co., 4 xchange Place. Hanover 8300. Stevens-Duryea units 4: +S & Co » A0o Broadway Re < rye 0004 
eri 56 sales } Dunham & Co., 44 Exchange Place. Hanover 8300. L. R. Steel units....... 90 » F & Co., 32 Broadway Broad 6910 
Cc hide =. eee acces Yynchon & Co., 111 Broadway. Rector 813. Do common .......-- eee : : pied Mee oo Droaee said gee vane 
Cleveland Automobiie Co. ” 89%. : a Pynchon & Co., 111 Broadway. Rector 813. Do pf. .....++- eee a ae { ey Co : 100 stg aa I * te 0604 
Clox-Lite Mfg Co........... R. J. McClelland & Co., 100 Broadway. Rector 0604. ae ciacicncaete eed : ; 1% Co. 19 Broadway. Rector 0804 
ee cc tan 0s eaese A “ A. F Ingold & Co., 74 Broadway. Bowling Green 1454. a. RRA dia ees 6656's : i —. ’ 
Clinchfield Coal ........sse0- 23 Dunham & Co., 43 Exchange Place. Hanover 8300 Steinmetz Elec. Motor wnits (10) . a ‘ ,_ 1 Exch. Pl. B. Gr. 33 el 
ee ee ew aa edd 78 Dunham & Co., 43 Exchange Place. Hanover 8300. Smith Rubber & Tire y l & Co., 100 Broadway ter tor 0004 
Cling Cutlery. 1.12.22: eiiace: oes 6 R.J. McClelland & Co., 100 Broadway. Rector 0604 Steclcraft units ......... 4x a yr repens Aad panicle > see 
Colonial Finance units..... ; 16 22 R. J. McClelland & Co., 100 Broadway. Rector 0604 Texcalokan Oil & Gas v6 He a LOBSTERS Et, SOnan, Sane 
Commercial Finance units..... 10 13% R.J. McClelland & Co., 100 Broadway. Rector 0604 Tex-La-Homa pf....... i : i 1} Congress 2t., Bast te 
Commonwealth Hotel Const. Co 48 nS) Dunham & Co., 43 Exchange Place. Hanover 8300. Transatlantic Coal ... . : , & Co., 100 Broadway. Re nerd 
Commonwealth Hotel ..... — 53 R. J. McClelland & Co., 100 Broadway. Rector 0604 United Auto Stores .... it ; : and & Co., 100 Broadway. Rector (i : 
Commonwealth Finance com... 43 5 Kohler, Bremer & Co., 32 Broadway. Broad 6910. Do pf. ........+.- Be) : , 1 & Co., 100 Broadway. Rect a4. 
_) are are 57% 60% Kohler, Bremer & Co., 32 Broadway. Broad 6910. United States Automotive rts) x I land & Co., 100 Broadway. Rector 
Pec ld a, rrr » am 80 Pynchon & Co., 111 Broadway. Rector 813. U. S. Cigar, Canada 62 I ié 100 Broadway. Rector 0604 
Continental Motors Co. 7%..... 63 iH Pynchon & Co., 111 Broadway. Rector 813. U_ S. Metal Can & Seal 1% f i & ( 100 Broadway. Rector 0604 
Consolidated Prod. & Ref. = 1 Melhuish & Co., 43 Exchange Place. Hanover 8264. ge Pe sa : 1.60 & Ce ‘2 Broadway. Kroad 610 
Continental Clay units race = 98 R. J. McClelland & Co., 100 Broadway. Rector 0604. UL. S. Worsted Co. Ist 7% pf 18 11 Broadway. Rector si 
S. B. J. Cox rageenees 2 oe G. F. Redmond & Co., 1 Congress St., Boston, Mass. Van Raalte Co., Inc.. Ist 7% pf 77 82 11 Broadway. Rector 81 
Crocker-Wheeler Co....... ane Ww ant mkt. Dunham & Co., 43 Exchange Place. Hanover 8300. Ward Baking Co... ve OF ”) 43 Exchange Place. Hanover 8300 
Dayton Rubber units.......... 66 72 R. J. McClelland & Co., 100 Broadway. Rector 0604. ie Serie oi 80 : I i3 Exchange Place. Hanover 8300 
Do common ......... 16 20 R. J. McClelland & Co., 100 Broadway. Rector 0604 Welc i Grape Juice Co. 2 43 Exchange Place. Hanove 
Dayton Rubber Mfg. units. ... 67 72 R. A. Soich & Co., 16 Exch. Pl. B. Gr. 3220. Do pf. . 7 7s i3 Exchange Place. Hanove 
EUORSOTE TEMG wcocecccccs — 30 36 R. J. McCielland & Co., 100 Broadway. Rector 0604. Welch Grape Juice Co. 7% pf 65 ll Broadway. Rector 81 
BPGE TERS BWEO cccccccccccces 10 e G. F. Redmond & Co., 19 Congress St., Boston, Mass. Willys Corp. pf..... ‘ 14 111 Broadway. Rector 813 
Dodge Mfg. Co. 7% pf....... 89 bie Pynchon & Co., 111 Broadway. Rector 813. White Deer Mount. Water 7° pf { M $3 Exchange Place Hano m4 
Douglas Shoe Co. conv. 7% - sO 85 Pynchon & Co., 111 Broadway. Rector 813. Winchester Co. 7% pf 50 1 Broadway. Rector 813 
Douglas Shoe pf...... ° 75 SS Dunham & Co., 43 Exchange Place. Hanover 8300. Winnsboro Mills 7% pf Rs 1 Broadway. Rector 815 
E. G. Budd Mf. Co. 8% pf. coos 698 82 Pynchon & Co., 111 Broadway. Rector 813. 
Eastman Kodak com......... Want mkt Dunham & Co., 43 Exchange Place. Hanover 8300. RAILROADS 
DUES 6:65 cAdadS + o00.000% : 103 1 Dunham & Co., 43 Exchange Place. Hanover 8300. 5 
Eastern Steel ........... Kean ee 3) Glidden, Davidge & Co., 20 Broad St. Rector 6960. Alabama Great Southern 5 k 2> Broad St. Broad 3500 
SD ETS aa 60 67 Glidden, Davidge & Co., 20 Broad St. Rector 6960. ee ae a 40 & 25 Broad St Sroad 3500 
Edmonds von & Refining........ 1.12 1.20 R. J. McClelland & Co., 100 Broadway. Rector 0604. Androscoggin & Ken. Ry. Ist pf 0 10 13 Exchange Place. Hanover 8300 
SR re a 1% Melhuish & Co., 43 Exchange Place. Hanover 8264. i Se s.bseseueseine's 10 j i$ Exchange Place. Hanover 8300 
Eisemann ee Co. 7% pf 20 30 Pynchon & Co., 111 Broadway. Rector 813. Hudson & Manhattan 2% : si ey, 72 Trinity Place. Rector 2920 
RE eS Pattee dint 24 wi Julius Stern & Co., 67 Exchange Pl Rector 435. Do pf sed a esate 11 1 Trinity Place. Rector 2920 
Emerson Shoe pf....... Ke . Want mkt. Dunham & Co., 43 Exchange Place. Hanover 8300. Do Companies pf. 2 5 : § ey, 72 Trinity Place. Rector 2920 
Empire Steel & Iron....... 15 23 Glidden, Davidge & Co., 20 Broad St. Rector 6960. Lackawanna R. R. of N. J 65 6u é Co., 2 Broad St. Broad 3500 
Ce sites 5O 67 Glidden, Davidge & Co., 20 Broad St. Rector 6960. _ | RR ere : 65 {0 Broad St. Broad 4279 
Farrell, Wm. & Son, 1% - a 60 65 Pynchon & Co., 111 Broadway. Rector 813. Minn., St. Paul & Sault Ste 
H. H. Franklin Mfg..........-. 43 46 R. J. McClelland & Co., 100 Broadway. Rector 0604. Marie Leased Line ; 4 5 1) Broad St. Broad 437% 
Fidelity Capital Corp rer 68 &4 R. J. McClelland & Co., 100 Broadway. Rector 0604. Pitts. Ft. W. & Chi. pf 120 I t 40) Broad St. Broad 4379 
Firestone Tire & Rubber 7% pf... 65 70 Pynchon & Co., 111 broadway. Rector &13. New York State Rys... 20 1 13 Exchange Place. Hanover 8300 
Fisk Rubber Co. Ist 7% pf 4 mw Pynchon & Co., 111 Broadway. Rector 813. MDE.  seectsccses 4 7 $3 Exchange Place. Hanover 8300 
Fisher Body (Ohio) 8% pf....... 59 64 Pynchon & Co., 111 Broadway. Rector 813. 
Frick-Reid Supply Co. 8% pf.... 95 10 Fyachen & Co., 111 Broadway. Rector 813. SUGAR SECURITIES 
Gibraltar Tire & Rub. A (100). Bid re R. A. Soich & Co., 16 Exch. Pl. B. Gr 3220. 
Goodyear Tire & Rub. 1% -. 28 30 Pynchon & Co., 111 Broadway. Rector 813. Des Be a ee 18 1”) Front St John 6428 
General Baking ..... . &5 ne Dunham & Co., 43 Exchange Place. Hanover 8300. Central Aguirre ....... a | $ Front St y 
BE WE, cnddcvccesdene : 100 104 Dunham & Co., 43 Exchange Place. Hanover 8300. ED. 655k caesunene is Front St 
Godchaux Sugar Co. 7% p 55 63 Pynchon & Co., 111 Broadway. Rector 813. Federal Sugar Ref. com., ex-div 1 4 Front St 
Graton & Knight Mfg. Co. “ pf 50 60 Pynchon & Co., 111 Broadway. Rector 813. National Sugar Ref.... 100 1% Front St 
George Graw Tire ............. 4% 6% R. J. McCleliand & Co., 100 Broadway. Rector 0604. Savannah Sugar Ref.. 12 17 Frort St 
Gt. Atl. & Pac. Tea Co. 7% pf.. 94 98 Pynchon & Co., 111 Broadway. Rector 813. Yo eer pea a 0 4) i$ Front St 
Gillette Safety Razor...... er 138 142 Dunham & Co., 43 Exchange Place. Hanover 8300. West "raikia Sugar pf.... 68 72 Front St 
Gt. Western Sugar Co. 7% pf.. 97 102 Pynchon & Co., 111 Broadway. Rector 813. 
Griffin Wheel Co. 6% pf...... 83 88 Pynchon & Co., 111 Broadway. Rector 813. TOBACCO SECURITIES 
act GH Cee. ..cce Sebeee 1% 1% R. A. Soich & Co., 16 Exch. Pl. B. Gr. 3220. 
ff Berra --, 11.30 1.60 R. J. McCleliand & Co., 100 Broadway. Rector 0004. Bristol & Bauer, 120 Broadway Rector 4594 
folly Sugar Co. 7% pf... - 49 Pynchon & Co., 111 Broadway. Rector 813. 
iupp Motor Co. conv. 7% pf.... 87 92 Pynchon & Co., 111 Broadway. Rector 813. Bid Offered Bid Offered 
iydraulic Steel conv. Ld -. ose es 60 Pynchon & Co., 111 Broadway. Rector 813. American Tobacco scrip.... 102 10: s & Forbes pf 78 R2 
iydro United Tire (500). aaa 2% 3% R. A. Seich & Co., 16 Exch. Pl. B. Gr. 3220. American Cigar common : 10 < American Tobacco 60 
Kansas & Guif ........... . 8% R. J. McCleliand & Co., 100 Broadway. Rector 0604. Ms Sika sleeves aseonsane . 78 nolds common B 35 
Kelly Spefid. Motor Truck com. 28 35 Dunham & Co.. 43 Exchange Place. Hanover 360. British- American Tobacco.... 12 mon A ; ti 
Do pf. ...--..seesseeess 40 30 Dunham & Co., 43 Exchange Place. Hanover 8360. Geo. W. Helme common.... ‘ 155 f ah 
Indiana & Lllinois Coal a, D4 59 Pynchon & Co., 111 Broadway. Rector 813. BO BEo. cescccscsccasscees ‘ne ow ) Products scrip, ®%. ‘ 1 | 
International Callophone ... -. 3% RK. J. McClelland &Co., 100 Broadway. Rector 0604. Imperial Tobacco of Gt. Brit. & Ire.. $1 Bruton . 1 
Libbey-Owens Sheet Glass 7%.. 95 98 Pynchon & Co., 111 Broadway. Rector 813. MacAndrews & Forbes ... S .- ™) 
STREET RAILWAYS. - -Pay- Bosks Pe- Pa Books 
Pe- Pay- Books Company. Rate. aan able. Close. Company. Rate Bx nie A ( Rate. riod _ abl ' _{ lose. 
Company. Rate. riod. able. Close. Barnard Mfg. 2----. 2 Q Aug. 1 *July 18 Davis Mills ........ . 1% Q Sep. 24 Sep f .... 1% Q Sep - 25 
Conn. R. & L. com. & pf. 1% Q Aug. 15 «July 30 Bigelow-Hartford | ‘Carpet 2% @Q Aug. 1 *July 22 Davoll Mills ..... sees 1% Q Oct i ep. pf... ve++ 1% Q Oct Bev. 24 
Philadelphia Co. 5% pf..$1.25 ep. 1 *Aug. 10 DMs dnctwadiwscesees 1% Q Aug. 1 *July 22 Deere & Co. pf.......... 1% Q Sep. 1 Aug Acphalt pf.. olé Q Sep. | *Aug. 16 
BANK el Bourne Mills ........... 3 Q Aug. 1 July 20 Diamond Match ..... -. 2 Q Sep. 15 Aug Motors .. ...23¢ Q Aug. 1 July 11 
, . 8. Brill (J. G.) pf.......... 1% Q Aug. 1 July 23 Dodge Steel Pulley pf... 1% Q Aug. 1 July 2 pf e+e 1% Q Aug. 1 July 11 
Bowery 3. Q Aug. 1 July 26 Brooklyn Edison .......2 Q Sep. 1 Aug. 19 Du Pont de N. deb...... 1% Q July 2 July 9 % deb... «sees 1% Q Aug. i July 11 
Howery 5 Ex.Aug. 1 July 26 Buckeye Pipe Line......$2 Q Sep. 15 Aug. 2: Dominion Bridge ..... .2 @Q Aug.15 July 30 > det socsecres 1% @ Aug. Y July ts 
Pacific 2 Q Aug. 1 July 5 Burns Brothers Q Aug.15 Aug. 1 Durham Hos. Mills pf... 1% Q Aug. | *July 2 Safety Razor....€§ Q Sep. 1 July 30 
Pacific .. 2 Ex. Aug. 1 July 25 DI. sdeahensse Q Aug. 1 July 21 Ed. El. Ill., Brockton... 24% Q Aug. 1 July 1 ssard (H. W.) Co. pf. 1% Q Aug. 1 July 22 
Twenty-third Ward...... 5 — Aug. 1 July 27 Butler Brothers Q Aug. 1 July 20 Elec. St. Bat. com. & bf. 3 Q Oct Sep. 1 i A RRS 1% Q Aug. |! July 20 
TRUST COMPANIES. By-Products Coke . Q Aug. 20 Aug. 5 Elgin Watch ........ 2 Q Aug. 1. July 2 & Marx. 1 Q = “ = 
Weseneea* 5 ‘ Canada Cement pf....... 1% Q Aug. 16 *July 31 Eisenlohr & Bros. pf. 1% Q Oct ! sep. 30 : .. 3 Aug. sly 
Lincoln, 28" & Trust. 7 8 Aue. 1 ejuiy 25 | Chi., Wil. & Fr. Coal pf. 1% Q Aug. 1 *July 18 | Easter Mfg. pf........ 1% Q Aug. 1 July 20 4 % vt. 1% Q July 2 July 5 
U. S. Mtg. & Trust.....50 Stk Aug. 1 July 23 | City Investing . 2% Q Aug. 1 July 25 | Elec. Bond & Share pf.. 1% Q Aug July % pf veveees 1% Q July 25 July I 
. Central Bond & Mtg. pf. 1% Q July 20 *July 10 Elk Basin Petroleum.... 24 Q Aug. 1 July 2¢ jodgman Rubber pf.....2 Q Aug. 1 July 1) 
INDUSTRIAL AND ee Chief Consol. Mining....5e Q Aug. 1 July 10 Esmond Mills .......... 1% — Aug. 1 July 2¢ H estake Mining ......25c — July 25 July 20 
Am. Linen ..... nok Q Aug. 1 *July 23 Chicago Pneu. Tool..... ) Q July 2 July 15 Se Prerrrrr tice Oe Oo 2 1 Jul f f Motor ; - 2% Q Aug. 1 July 15 
Am. Vitrified Prod. pf.. 1% Q Aug. 1 July 2 — Pre: $1% M Aug. 1 July 15 Eureka Pipe Lin 2 Q Aug. 1 July 1 wer pf 1% Q Aug. | July 18 
Amoskeag Mfg. ........ $1.50 Q Aug. 2 July 15 pf. & pf. B. .... §% M Aug. 1 July 15 Eq. Ill. G. L. (Phil. ) pf. 3 S June25 June 8 ee eee 1% Q Aug. ! July 30 
oat Ree rerp ere 2.25 — Aug. 2 July 15 Cleveland Cliffs Iron....35¢ — July 25 July 15 | Exchange Buffet ...... 2 Q July 30 *Jul Mills pf - 1% Q Aug. 1 July 18 
Art Metal Construction..10e — Aug.31 *July 8 Clinchfield Coal pf...... 1% Q Aug. 1 July 21 Famous Players pf......2 Q Aug. 1 July 1 Utilities pf.....1% Q Aug. 1 July 
Art Metal Construction.15c — July 30 *July 8 Cleve. El. Ill. 8% a a00 2 Q Sep. 1 *Aug. 15 Fajardo Sugar ..... ose 1% @ Ame. 1 July 20 Pipe Line...... $2 Q Aug.15 July 18 
Associated Oil .......... 1% Q July 25 June 30 Col. Gas & Elec. yw Q Aug.15 July 30 Federal Sugar pf....... 1% Q Aug. 1 *July 21 kel pf 1% Q Aug 
Atlantic Ref. pf......... 1% Q Aug. 1 July 15 Commonwealth Edison. 2 Q Aug. 1 July 15 ERs 1% Q Aug. 1 *July 21 Products pf........ 2 Q Aug. ! 
Atlas Powder pf........ 1% Q Aug. 1 July 20 Consol, Cigar pf......... 1% Q Sep. 1 Aug. 15 Fisher Body ........ $2.50 Q Aug. 1 *July 21 gerscell-Rand cseseeee 2% Q July 3 
Bord Co. ae } » 2 Consolidation Coal. Q July 30 *July 15 Se Beer 1% Q Aug. 1 *July 21 ee 2 Stk July 2 
1 Consol. Utilities sid Q Aug. 1 July 20 Ft. Worth P. & L. pf.... 1% Q Aug. ! July 1 Marine pf.... 3 S Aug 
1 Q. Aug. 1 Fe a Franklin (H.H.) Mfg. pf. 1% Q Aug Se 0 r pf senses 1H Q July 
y — Aug. 1 *June Gair (Robt.) Co. pf..... 1% Aug. 1 ily 22 —_—_—_—— 
y 20 Q a 1 July 20 } a See cope ‘ 1% g Aug. 1 July 23 Continued on Page 95 
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THe ANNALIST Business Index Line 
brought down through June, the last 
index number available. Upon the chart this 
is presented as 168.5, seemingly a tremendous 
fall from the index number of May, which 
had risen to 204. In fact, however, the June 
index number shows an increase of 22 per 
cent. over the May number, the reduction 
in actual figures having been occasioned by a 
change in the basic figures from which the 
line is computed. As has been explained in 
earlier issues, the line is the expression of 
the combined deviations from normal of sev- 
eral factors entering into it. Since it is clear 
that over extended periods the normal itself 
must change, it should be quite clear that 
adjustments in any normal to make it in 
harmony with facts will result in changes 
in the percentage expression of deviation 
from this normal. The chart records the 
index line readjusted to these new normals. 
The indications Rave in no wise been altered, 
however, and there should be no confusion in 
referring to the chart if it be kept in mind 
that only alterations in the slope of the line 
are indicative of approaching changes. “In 
other words, a forecast having been given, as 
was the case last November, no indication of 
an impending change can be given until the 
line turns downward from its upward move- 
ment. In the readjustment of the bases the 
relations of one to another have been re- 
tained, so that, although shortened, the index 
line at 168.5 records the same information 
which it gave at 2 
Stocks for June made a high of 87.04 and 
a low of 78.22. i 


Torn. is recorded in the chart above, 


Since the index Tine did not 
alter its direction. there is no «change indi- 
cated in the forecasts made last N nber 
These were that the long bear mark 
had existed throughout 1920 and the latter 
art of 1919 would termirtyte in November or 
Jecember, and that a rahy would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which security 
prices would commence an upward move- 
ment, presumably of long termination. To 
the extent that it has enabled these forecasts 
to be judged by facts, they have been correct. 
The bear market did terminate in December, 
a rally occurred in January and the relapse, 
which as yet seems not to have run its 
course, did begin in the latter part of Feb- 
ruary. No time was fixed for the termina- 
tion of this relapse, and there is nothing in 
the index line to enable such a time to be 
determined. The only indication which may 
be given now is that at the conclusion of the 
present depression security prices should 
start on a long-continued upward rise 

As for business, no indication is apparent 
now to alter the forecast made last Novem- 
ber that business activity would not begin to 
revive until August. 





LTHOUGH it continues largely obscured 

by the mists and the clouds of imme- 

diate happenings, there are many rea- 
sons to believe that the weather-vane of 
business and industry nas veered about from 
“cloudy "’ to ‘fair’ and that the passing 
of the usual season of midsummer dullness 
will reveal the certain evidences of im- 
provement which have been working behind 
the clouds of liquidation. For one thing, 
the very midsummer dullness itself has 
served to bring about the annual slowing up 
of business and industry in general, and 
from the period of acute and abnormal de- 
pression the slide into the normal and sea- 
sonal depression has been a gradual and 
almost unnoticed one. The passing from this 
season into that of the Fall, the resump- 
tion of trade which Fall always brings and 
the ending of vacational quietness un- 
doubtedly will reveal improved signs which 
the public at large has not yet recognized, 
but which nevertheless point directly to re- 
covery. It is not to be supposed, of course, 
that the industry and business of the coun- 
try, which has passed through a period of 
severe illness, will be able to leap from its 
sickbed into strenuous activities. A period 
of convalescence is necessary, and altogether 
to be welcomed, in which the patient shall 
show signs, day by day, of the return to a 
normal and hetlithy condition. 

Such signs may now be pointed out. The 
towering of the rediscount rate by the Federal 
Reserve Bank of New York, three associate 
banks of the system and by the Bank of Eng- 
land from 6 per cent. to 3% per cent. has 
been the outstanding feature. of financial 
news this week, and undoubtedly it is the 
logical sequence of the improved financial sit- 
uation. One has but to glance at the state- 
ment issued by the Federal Reserve Board to 
grasp the tremendous imorovement which has 
“pen. place. 

he gradual removal of pressure 
Federal Reserve Banks by member y * -. 
for the rediscount of Paper, the reduced note 
circulation and the imports of gold, which 

w no signs of cessation, are of course 


responsible for the improved situation in the 
financial field. At the same time, the services 
vf the Federal Reserve system are being 
used to an even greater extent than ever 
before in the agricultural districts 

With few exceptions, industry as a whole 
awaits the Fall montas for normal revival 
to normalcy. Steel is still in the doldrums, 
and ‘the reports of the big corporations from 
time to time make unpleasant reading. The 
oil industry has slumped with the balance 
and the production of rubber, motors and 
leather products is at low ebb, although 
textiles show most signs, of any manu- 
facturers, of having been completely liqui- 
dated and having started the up-swing As 
has been repeatedly said, the period of gen- 
eva! liquidation of the raw materials mar- 
kets of the United States has passed. Such 
declines as now occur are due to cqnditions 
of supply and a demand in specific lines. 
This, of course, is a normal condition, and 
one of the surest signs of the return to 
equilibrium. 

The financial news of the week has been 
fairly sprinkled with the activity of Germany 
and her bankers. Chief of these develop- 
ments was the re-establishment of financial 
relations with American bankers, the first 
ince the armistice. The first of four credits 
which will permit her to purchase approxi- 
mately $50,000,000 worth of grain was ar- 
ranged in New York. ‘This credit was for 
$9,000,000, Simultaneously it was announced 
that a credit of £3,000,000 had been arranged 
in London. Her total needs for grain aggre- 
gate $59,000,000. of which $10,000,000 will be 
handled in London and the balance here by 
four separate groups of bankers Germany 
has a reparations maturity of $185,000.000 to 
meet on Aug. 31, and indications point to the 
belief that it will be paid, mostly in dollars, 
here, and that the major steps already have 
been taken Throughout Europe, conditions 
are steadily improving, although the d-s- 
ordered state of public finances continues to 
be a heavy handicap to industry. Considera- 
ble encouragement is to be found in plans 
for a conference looking toward limitation 
of armaments. 

Wheat and cotton exports are holding pace, 
week by week, although they are approxi- 
mately one-half of the volume at which they 
were maintained at this time last year, and 
the total proceeds, because of the drop in 
prices, have chopped another quarter from 
the total. The activity of the War Finance 
Corporation in financing particular cucton 
credits and in negotiations to act as inter- 
mediary between the Government and the 
railroads whereby $500,000,000 will be re- 
funded to the roads immediately has been 
one of the high lights among the indications 
which point to steady improvement. 


Stocks 


NE hopeful sign is to be discerned on the 
O stock market horizon—the intermittent 

bursts of selling which have spelled 
forced and hurried liquidation have practi- 
cally ceased, and, while stocks, at the mo- 
ment, exhibit no signs of buoyancy, they are, 
nevertheless, at a stage where the market 
again takes cognizance of good. news and 
where the in-and-out trading of the profes- 
sional, who is very likely to be on the short 
side, has any considerable effect. 

Indications point, rather clearly, some peo- 
ple believe, to the fact that the end of the 
long down swing has been reached and that, 
while no robust up-turn is to be anticipated 
until industry has set its house in order and 
resumed business, yet the liquidation which 
has spelled lower prices has been completed, 
stocks have passed, in the main, from weak 
to strong hands, and there is a disposition of 
those who now own them to sit back and 
await developments on the theory that about 
everything unfavorable that could possibly 
happen already has transpired and that the 
market, to a large extent, has discounted the 
current unfavorable period 

Considered as a group, the rail stocks have 
given the best account of themselves during 
the last week, with several sharp up-turns 
noted in the first-class issues. Developments 
at Washington, in behalf of the roads, must 
be credited to the favorable side. Indications 
point to early completion of the plan by 
which the Government—through the War Fi- 
nance Corporation or other agency—will fund 
$500,000,000 to the roads in cash. It has been 
one of the chief complaints of rail executives 
that they have been hampered by thé lack of 
money to rehabilitate their properties and put 
them in shape for the expected Fall traffic 
With this long step forward taken and with 
the slow recovery of traffic, as already is in- 
dicated by preliminary July figures, the out- 
look may be described as considerably less 
gloomy than it was a month or six weeks 
ago. It would be too much to say, of course, 
that all of the difficulties of the railroads 
have been smoothed out-or that the stocks of 
the roads are going to advance straightway. 
Indications do not forecast such a complete 
reversal. They do point, however, to the 
belief that traffic is reviving, that rail wages 
and expenses are rapidly being liquidated 
and that the Government has a paternal in- 
terest in their well-being. which factors, com- 
bined, should soon commence to make a 
showing in the balance sheets. 

Steel stocks were intermittently steady and 
irregular last week, in the face of published 
earnings, which, to say the least, were not 
favorable. Leather and rubber issues about 
held their own and some of the motor shares 
reflected the pressure of steady accumulation 
by those who believe that the industry is still 
in its infancy and will weather the financial 
storm in good shape. 

Oil stocks have churned about in response 
to the flavor of news from the fields and in 
the development of the Tariff bill. A robust 
rally was enjoyed by the stocks of those cor- 
porations interested in the Mexican fields by 
the elimination ‘of the proposed tariff on 
crude oil. Most of this advance has been 
wiped out since, however, because of the 
seeming inability of the Obregon Government 
to reach a basis on which recognRion may be 
extended by the United States. Crude oil 
continues to be shipped from Mexico, despite 
what the producers term the confiscatory tax 
imposed by the Mexican Government, but, of 
course, In greatly reduced volume. 

The short interest in the market, if one is 
to believe the rumor mongers of Wall Street, 
is still of considerable proportions. This is 
borne out, at least in some cases, by the dif- 
ficulty with which stocks may be borrowed 
and by the fact that a stiff premium is im- 
posed on several issues. On the other hand, 
evidences are to be seen that there has been 
go00d scale buying in the market, by which 
advantage of recent dips was taken to accu- 


mulate stock. Attendance on the floor of the 
Stock Exchange is very slim, and there is 
no great disposition by the leaders either to 
put stocks up or to put them down. Micaw- 
ber-like, the market is waiting for something 
to turn up. 


Bonds 


HE trading in bonds during the last 
7 week continued to be rather quiet and, 

with one or two possible exceptions, 
what activity occurred distributed itself over 
the entire market. There were no outstand- 
ing developments, and the week was free 
from any bad breaks in the price levels and 
unmarked by any distinct appreciations. The 
broad general factors underlying the market 
were quite unchanged from the previous 
week and there were practically no reactions 
from the political situation abroad or the 
business condition of this country. There 
were, however, several developments which 
may have a far-reaching effect, and the 
most marked of these was the formation of 
a $9,000,000 credit in favor of the German 
Government. It is understood that this is 
the first of four loans to aggregate $50,000,000 
which will be used for the purpose of pur- 
chasing grain in the American markets. This 
financing is the first definite business that 
has been announced publicly between America 
and Germany. It is the belief in many 
quarters that it will not only be used as an 
initial fund but will also serve to test out 
the credit of Germany and the attitude of 
American business toward trading with this 
country. No definite details are available as 
to the financial structure which may be pre- 
sumed is being considered with reference to 
future German financing, but the indications 
are that Germany, if possible, will be a 
heavy borrower in this market. The Federal 
Reserve Bank during the week reduced its 
rediscount rate from 6 per cent. to 5% per 
cent. This move will be greeted by the repre- 
sentatives of the agricultural interests who 
have the public ear with acclaim, and the 
group of financial demagogues will hail it 
as indicating that money is easier. As a 
matter of fact, it is not money that is easier, 
but getting into debt on the part of the 
member banks is made easier. With the 
discount rate prevailing from 6% to 6% and 
thereby permitting member banks to make 
a profit of over 1 per cent., it is a fair pre- 
sumption that money which might be used 
in canceling their loans will be put out by 
discounting additional paper. 

The foreign Government list was very much 
stronger, particularly in the high interest 
bearing issues. The domestic issues, particu- 
larly the industrials, were none too firm 
because of the fact that conditions in the 
criterion industries have been practically 
static, and in view of recent statements by 
steel companies, there is a feeling that we 
are far from turning the corner. It is under- 
stood that one of the largest independent 
companies has further reduced its prices in 
a semi-confidential manner, which would in- 
dicate that a mean between the buying and 
selling groups in this country has not yet 
been reached. While these conditions are 
general in their application and reflect only 
within narrow limits on the price levels of 
bonds, their force is very great in its influ- 
ence upon capital, which is famous for its 
timidity. The syndicate on the French Gov- 
ernment 74s has, been closed and the price 
still rules about 95, although a freak cash 
sale appeared three points above this market. 
The French Government 8s were slightly 
stronger, selling at 99%, and seemed to be 
on the verge of touching par. There was 
little change in the Japanese list, the 4%s 
selling around 84% and the second series of 
this loan about 84%. The 4s were quoted con- 
sistently at 6914. Interest in the Belgian 
bonds was centred around the 74s, which 
sold as high as 101, while the Ss were quoted 
slightly under that figure. The Norway 8 per 
cent. issue was strong, selling at 103, and the 
Danish municipals sold over a wide arc from 
9% to 100%. The United Kingdom list held 
practically the same position, with the 5%s 
of 1937 ruling strong at 86%. The Brazilian 
8s were steady at 98%. During the week 
there was considerable trading in the United 
States Government issues, which indicated an 
upward trend. The Liberty fourth 4%s sold 
up to the best figure for some time, reaching 
on Thursday 87.52, a net gain of about 40 
cents. There were marked advances in the 
other issues, and the Victory notes were par- 
ticularly marked by heavy trading. In the 
railroad list, trading in the Great Northern 
general 7s was extremelv active, and this 
issue sold as high as 99% The joint 64s 
were also strong and were quoted at 99%. 
The Pennsylvania Railroad 6%s were also 
strong, selling around 98%, while the gold 7s 
went up to 102%. The Big Four refunding 
and improvement 6s were quoted at 87%. 
The New York Central debenture 6s were 
much stronger than last week, being quoted 
at 91%. The other New York Central issues 
were steady, with the 7s bringing a premium 
of 1% points. The St. Louis & San Francisco 
prior lien Series ‘‘A’’ 4s were quoted at 61% 
and the prior lien 5s were at 73. The adjust- 
ment 6s were quoted at 66% and the income 
6s around 544%. Hudson & Manhattan adjust- 
ment income 5s were quoted at 40%. The 
Denver & Rio Grande list was steady, with 
the consolidated 4s at 634% and the improve- 
ment 5s at 69%. The industrial market was 
quite inactive, although the various strong 
issues held up well throughout the week. 
The United States Rubber 744s touched par 
on several sales, while the first and refund- 
ing 5s were off to 77%. The Diamond Match 
Company 7%s were quoted at a premium of 
3% to 4 points. The Tidewater Oil @%4s were 
selling at 95%, while the market on both the 
Standard Oil serial 7s and the twelve-year 
6%s continued strong. Westinghouse Electric 
and Manufacturing Company 7s were sold at 
101. There was practically no change in the 
public utility market and the few sales re- 
ported did not affect the price level which 
these securities have held throughout the 
last year. The Northwestern Bell 7s were an 
exception to this and were quoted as high 
as 101%. 


Money 


HE outstanding development in the money 
market this week, and a development 
which undoubtedly will have a far- 

reaching effect on all markets, was the re- 
duction of the rediscount rate by the New 
York Federal Reserve Bank, and the Reserve 
Banks of Boston, Philadelnohia and San Fran- 
cisco to a 5% per cent. rediscount rate, on all 
classes of paper, in comparison with the rate 
of 6 per cent. which had prevailed since mid- 


June. Simultaneously came the announcement 
of a reduction to 35% per cent. in the redis- 
count rate by the Bank of England, a pro- 
cedure which had been as widely and gen- 
erally anticipated as nad been the further 
lowering »f the rate by banks in particularly 
favorable position here. 

The change, of course, may be attributed 
to the substantial improvement which has 
taken place in the finarcial condition of the 
Federal Reserve Banks as a whole, which 
has included a sharp reduction in bills dis- 
counted, a calling in of notes and the addi- 
tion of tremendous amcunts of gold by im- 
port. It is generally believed that the other 
banks of the Federal Reserve System will be 
abie to follow the lead of the New York 
bank within a short time, but probaoly not 
immediately. 7ne problem with some of 
these interior banks is vasily different from 
that faced by ine bank of New York, and 
those in the Eastern territory generally. 
The Federal Reserve Banks ofi the East have 
the industria: problen: to face, while in the 
interior it is the agricultural problem. The 
pressure for loans in the agricultural dis- 
tricts, it must be noted, is very much greater. 
proportionately, than ar® loans for industrial 
requirements, and this pressure is probably 
strongest at the moment, when crop harvest- 
ing and moving requirements are in_ the 
fore. 

The change in the rediscount iate by the 
New York Fede:al Reserve Bank—bringing it 
a full point and one-half below the 7 per 
cent. peak—has becn coincident with a 
definite ease in th* money situation. Call 
money has gone begging in New York most 
of the week. and it nas been possible, on 
approved collateral to secure call funds at a 
differential ranging from one-half to a full 
point, in the ‘ outside market.’’ below the 
official rate as qioted on the New York 
Stock Exchanz:. Money during the week has 
ranged from the high of 6 per cent. to the low 
of 5 per ceat.. with midsummer dullness gen- 
erally prevalent. Inactivity on tie stock ex- 
changes, of course, is responsible for most 
of the lack of demand. Brokers’ borrow- 
ings are down to apyioximately the low 
figure of the year and cther demands are 
not pressi.g or exacting. The same may be 
said of the time money market, a..d 6 to 
6% per cent. have been the ru.ing rates, with 
very little business transacted. Bankers’ ac- 
ceptances have been moderately active, prob- 
ably the most active of anv department of the 
market, with rates generally unchang2d from 
the previous week, but with a satisfactory 
volume of business. 

The improvement of the banking situation, 
reflected in the highest ratio, at 62.5 per 
cent., since Feb. 8, 1918, and the lowest note 
circulation since July 5, 1918, brought about 
by the drastic liquidation and the compara- 
tively small demands for new money has put 
the banking system in a splendid position .to 
meet Autumnal requirements tor credit. 
These, it may be added, will be smaller in 
volume than last vear because of lower 
prices and the slower pace which has been 
set for industry, as well as agriculture. 


Foreign Exchange 


HE international exchanges continue to 
= reflect the frequent excursions into the 

market by Germany, in negotiation for 
credits to meet reparations and other pay- 
ments; the purchases of grain and cotton in 
the American market by England and the 
great desire of all the outside world to ac- 
cumulate dollars, even at the expense of their 
own currencies. The recessions which these 
churnings about have occasioned have not 
been extremely wide ones, but nevertheless 
they have been significant, and foreign ex- 
change is coming to be regarded as the 
barometer by which the world at large is 
able to judge the activities of Germany and 
England, who, at the moment, are the domi- 
nani factors in the exchange market. 

The range of sterling this week has been 
between $3.61 and $3.57%, and a_ similar 
range, with few exceptions, has limited the 
fluctuations of bills of all other nations. The 
weakness of sterling, on particular days, has 
been laid directly at the door of sales of 
sterling for the accumulation of dollars, both 
by Germany and England, and this theory 
probably is not far wide of the mark. Ger- 
many has an Aug. 31 maturity of $185,000,000 
to meet and present indications point to the 
belief that she has just about completed the 
accumulation of this sum, here and in Eng- 
land and in France. Three methods are be- 
ing following: First, the sale of other ex- 
changes for the ‘purchase of dollars; second, 
the shipment of silver to the United States, 
now under way; third, the sale of marks 
anywhere they may be disposed of. There 
is to be taken into consideration, too, the 
fact, that (Germany now is exporting, in 
volume, her finished materials. It is very 
generally believed that the payments for 
these materials are allowed to remain to her 
credit in the country that receives them, 
and thus Germany is starting to rehabilitate, 
financially, her broken and shattered ex- 
terior position. The range of marks, within 
the last few days, has been from the high of 
1.31% to 1.28%, with an extremely heavy 
turnover in some of the foreign markets. - 

The pressure of disturbed economic condi- 
tions in the Scandinavian countries, coupled 
with the cessation of shipping, to a great ex- 
tent, on wnich most >f them are dependent 
to keep up their international relations and 
balances, has been reflected in new low 
marks for the year for both Denmark and 
Christiania exchange. Denmark dropped to 
the low point of 15.00, as compared with the 
week’s high of 15.30, while Christiania ex- 
change sold down to 12.65, compared with the 
week's high of 12.90. 

No let-up is noted, or is forecast, in the 
movement of gold to the United States, and 
from preseni indications these shipments will 
continue far into the Fall at the present vol- 
ume. Although it is a slight one and does 
not commence to offset the inflowing stream 
of metal and the other factors which con- 
stantiy press the dollar upward, as meas- 
ured in the bills of other countries, the fact 
is not to be overlooked that exports of Amer- 
ican currencies are particularly heavy at 
the moment, taken abroad by the multitude 
of tourists. There is no way of arriving 
at an estimate of how many good American 
dollars have been taken abroad and scat- 
tered over England and the Continent this 
year, but t-avel has been extraordinarily 
heavy and the total has been a tremendous 
one. Sooner or ‘ater this American currency. 
secured and hoarded abroad when once it is 
released, will enter into the exchange situa- 
tion as a factor of importance. 
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Iron and Steel 


UST the extent to which the iron and 
J steel situation has turned from a sell- 

ers’ to a buyers’ market has been 
demonstrated, during the last week, by a 
veritable scramble for such business as has 
been offered. This scramble has been re- 
flected in a general lowering of prices by 
the independent corporations to get a piece 
of it, in order to keep their plants, at least, 
on part time. Construction and railroad 
demands, it will be noted, are responsible 
for this slight upturn in conditions, and most 
of the week’s activities have been in plates. 
and shapes, in which concessions of $3 to $5 
per ton have been made by independent cor- 
Pporations. However, the buying is hardly 
of a sort to convince the trade that the sea- 
son of dullness and inactivity has terminated, 
for most of it represented pressing needs 
which had to be filled soon and which had 
awaited just such a slashing of pricés, with 
resulting competition, which the recent cut 
of its prices by the United States Steel Cor- 
poration as brought about. 

Taking the industry as a whole, there has 
been no change of significance or importance 
so far as forward business is concerned, and 
it continues to mark time during the period 
of depression. Steel mill operations are on 
a smaller scale in some districts and in 
others are practically unchanged. The 
Youngstown district in particular is at a 
low rate of operation. Surveys of the fidid 
which have been made by authorities bring 
the report that the present scale is not more 
than 25 per cent. to 30 per cent. of capacity, 
and that the number of idle men in the indus- 
try is increasing, rather than decreasing. The 
dull season and the general aloofness of 
buyers will give the forthcoming reports of 
steel corporations a gloomy tinge. The first 
of these has been published and probably is 
an accurate forecast of what, in a general 
way, all of them will show. This was the re- 
port of the Republic Iron and Steel Company 
for the June quarter, which showed orders in 
hand of only 20 per cent. less than they were 
on March 31, and only a fifth of the total on 
June 30, 1920. The company reported an 
operating loss of $508,447 in the June quarter, 
in contrast to a profit of $470,242, in the first 
quarter of the year. After depreciation, in- 
terest and preferred stock dividends, the def- 
icit was $1,321,000, an increase of about 
$537,000 compared with the result in the pre- 
ceding quarter. 

With such reports from representative cor- 
porations, and with the unfilled tonnage of 
the United States Steel Corporation § ex- 
hibiting a sharp decline, the present situa- 
tion shows little of improvement, and it is 
to the future rather than to the past or cur- 
rent business that the executives of the in- 
dustry are prone to turn their eyes and their 
attention. The most hopeful factor on the 
horizon is railroad buying, which will be 
made possible by the railroad refunding plan 
now under negotiation and which probably 
will be concluded and in operation by mid- 
August. This is calculated to put the roads 
in ready funds for the purchase of needed 
equipment, new rails and other items, whose 
purchases have dropped to the depths. It 
is the theory of the steel officials that present 
prices are attractive to the roads sorely in 
need of iron and steel and that their in- 
ability to take advantage of the prices thus 
far has been due to a lack of funds rather 
than complaint at the prices. The refunding 
by the Government of $500,000,000 to the roads 
will remedy this lack of cash, and railroad 
buying, should it materialize as anticipated, 
{is confidently expected to mark the turning 
point in the industry. ; 


Textiles 


HE last week in the textile trades, more 
T particularly in the cotton goods. indus- 

try, was one of the most active in some 
time. Announcements of interest were also 
made in the woolens and worsted field. Of 
more significance than anything else, how- 
ever, in the bearing it may have on Fall. 
buying by the retail trade, and possibly on 
buying for next Spring by the jobbers, was 
the announcement of the lowering of the re- 
discount raté by the Federal Reserve Banks 
of New York, Boston, Philadelphia and San 
Francisco This will mean easier money, 








brays and an aiivance, in one case, of half 
a cent a yard in a well-known brand of ging- 
hams. The early pricing of the goods was 
unexpected by the majority of the trade, it 
being forced by the action of one of the 
largest makers of the goods in the country, 
but to most buyers it was welcome in view 
of the tremendous consumer demand for the 
goods. The only other feature was the way 
the gray goods market continued to strength- 
en. More heavy buying and a growing scar- 
city of the goods were held chiefly responsi- 
ble for this. 

About the most important happening of the 
week in the trade for woolens a worsteds 
was the announcement of the largest factor 
in the business that it would price its Spring 
lines of men’s and women’s wear goods to- 
day. This was in keeping with previous 
unofficial assertions to this effect. Open- 
ings of Spring lines of the so-called corpo- 
ration dress goods are likely to be held back 
for some time by the request of the whole- 
sale buyers, who were in convention here 
last week, that the new goods be not priced 
until Oct. 15. As this is about three months 
later than the merchandise usually is quoted 
on, there is some question as to whether 
the mills can accede to the request without 
seriously disarranging their production sched- 
ules. The probabilities are that some kind 
of a compromise date will be reached. 

Although the buying of silk fabrics picked 
up appreciably during the week both by the 
cutting-up and retail trades, there was an 
easing off in.the prices of raw silk that 
is likely to cause some slump in demand for 
the finished goods if it is prolonged to any 
extent. That it may be prolonged is presaged 
by two things—the slowing up of the demand 
for the raw material on the part of the man- 
ufacturers (they having filled their needs for 
the time being) and the steady increase in 
receipts of new crop silks at the leading 
markets, particularly Yokohama. Then, too, 
like the sword of Damocles, is the huge stock 
of silk—all of prime quality—held by the Im- 
perial Syndicate in Japan. 

The week was largely barren of action in 
the linen market, aside from the active call 
for colored dress fabrics. Unfortunately, 
however, these goods had been ‘‘ dead” for 
so long that the leading houses were caught 
short of them, and the demand could by no 
means be supplied in full. Household linens 
moved only when offered at special prices. 
The week's cables from abroad were devoid 
of interest. 

Another quiet week was experienced in the 
burlap field, with prices more or less nomi- 
nally unchanged. Of considerable impor- 
tance, from a bearish —— of view, was the 
report received here during the week from 
Calcutta to the effect that in that market 
is held a reserve stock of nearly 220,000,000 
yards of goods. If this report is true, coupled 
with the fact that shipments from that mar- 
ket to this country in recent months have 
been at least normal, it does not presage the 
higher prices to which some factors in the 
trade are looking forward. 


Shipping 


HE revelations of Chairman Lasker show 

that the operating losses of the Shipping 

Board for the year ended June 30, 1921, 
were at least $125,000,000. The country was 
shocked at the statement that the disburse- 
ments of the Shipping Board for the twelve 
months had been $368,000,000 more than the 
revenues obtained through operations. While 
the general impression created was that there 
had actually been a loss of more than $300,- 
000,000, an analysis of the figures shows that 
the losses due to the maintenance of freight 
services by Government-owned merchant 
ships will run about $109,000,000. Nothing 
definite can be stated as to the exact finan- 
cia) situation, because the General Con- 
troller’s department has not completed the 
audit of 6,000 voyage accounts. 

While economic conditions are partly re- 
sponsible for the deficits piled up, the poli- 
cies of the Shipping Board were large fac- 
tors. Last Fall, when Admiral Benson was 
Chairman, a “rate war’’ was declared 
against the French Line, because it refused 
to abide by the conference tariff. Rates to 
all Continental points were slashed, and thou- 
sands of tons of cargo were booked on Ship- 
ping Board vessels at unprofitable rates. The 
structure of rates was undermined, and a 














ground of a wrecked organization and hea 
losses, in order that the psychological rea: 
tion of the public to any advance of the new 
administration may be satisfactory. The pri 
vate steamship companies have not suffered 
operating losses that are in any way com 
parable to those of the Government-owned 
merchant ships. It is said that the American 1921 
companies having regular line services ar Mi . 328 300 
making a small profit even under the pr 309.125 
ent depressed conditions, while others ha : sd 333233 
borne only slight losses. “sig 279 213 
292,681 


The new Operating Committee appointed y 2 
195,163 
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Week Ended July 23 
1920 1919 
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1,025,400) 















by the Shipping Board to direct its fleet jay 
has qualified, and expects to perfect its or ———_—~ 
ganization within the next ten days. The! 737,715 12,120 7,424.3 





will be three departments—allocations ar 99,590,769 131,938,004) 169,346, 


charters, with J. Barstow Smull as director 


BONDS (PAR VALUE) 





traffic, with William J. Love as director 
and physical operations, with Adolph J. Fr : os 
as the head of operations. The first develor $8,452 SO) $12 714,000 
ment by the new committee has been a ' ‘ 8,448,000 12,942,000 
change in the form of charter, under whicl sday 11,589,600 0,054,600 12,405,000 
Shipping Board vessels are placed out for sday 12,168,200 7,915,004) 0,555,400 
full-¢argo business. The form has _ been 11,363,350 10,047, 850 8.905, 300 
4,909,100 2,960,900 >, 056 500 


freed of various restrictions previously in ay 
posed, and is now the same as that commer : apna lac EAR a ccieaiaiiel 
veek $54,625,900 $46,879,150 $61,580,200 


cially adopted by foreign shipowners ; 580, 2 
jate .1,698,334,985 2,182,651,750 1,422,736,689 


Announcement has been made that tt 
Shipping Board will decide within thirt ail the bond dealings compare as follows 
days as to what disposition it will make of th the corresponding week last year 
the Leviathan. Chairman Lasker has de July 24,20 


$8,728,500 4 
33,490,650 


clared that if the ex-German liner is recor 
ditioned by the Government she will be th: 








handsomest ship afloat. If the conversion of Govts. 5,658,500 4,359,000 
the steamer to an oil burner and her refit eee oe 260/000 
ting for transatlantic service is undertaker 57.000 "32,000 
at the expense of the Government, tne Lé« SE, onal 
viathan will be operated by the American $54,625,900 $46,879,150 + $7 





Line from New York to the United Kingdon 
and Continental ports. a 
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oe a e a 15 per cent. reduction a 
he wages of all deck officers employed . 
American flag ships on Aug. 1. The Ame! Stocks— verages—Bonds 
ican Steamship Owners’ Association, on Jul 

19, informed the five marine organization TWENTY-FIVE RAILROADS 

that this cut would be put into effect, and Net Same Day 





that all- overtime pay would be eliminat« : “hp ast Yr 
In the future the wages to be paid the ma High Low Ca = Last a 
ters of the merchant ships will be fixed b oe? oor ge: 1 86 
private negotiations between the officer ype ee 548 
and the shipowners. While no minimum } opp —- sca 
been established by the private shipowners apa bee rte an 
it is reported that the Shipping Board wi i: aaa : oa 


fix this salary on all its steamers Whi 
one of the largest associations of deck offi 
cers has announced that it did not I 
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the reductions, no trouble is anticipated or 72.97 71.44 71.08 + OG 110.64 
Aug. 1, when the change in salary become r iy a) 111.08 
effective. rp Ks 110.72 
The Clyde Steamship Company in ar 7 28 116.82 
nouncing the establishment of tw: 7 ( 108.37 
oo services from New York to the a 7 $1.26 1044 
of the Atlantic and the northern port ~ , 
a America, has started a movement 50 STOCKS 
give direct competition to the British, Frencl : 10 ” 
and Dutch steamers operating in the Carib aos Se Ss su : 
bean and West Indies. The line will extend ee eee | , eo 4 
its services to Ecuador and Bolivia in Au poirot as “ py 
gust, the steamers of this old American con : a. ee ee “4 S161 
pany going through the Panama Canal f : a ee eae 8168 
the first time. The ships will operat SOY een eee 
xed schedule in much the san i HS ”y SSTIES 
as a passenger train arrives at certair BONDS—FORTY ISSUES Paap 
tinations at an appointed time. It is repart Net haa 
ed that the Ward Line will adopt the san ’ : med 
system within the next few weeks Tt _— es - “ot 
trend of freight steamers to the expr : pha ages 
tem is very definite, and the American lir pa “4 : page 
are forced to take this step to meet foreigr pntipete . po 
competition. prtgeed : pod 
60.67 wo 
Announcement has been mad hat 6ULNO 2 titi. 78 
Western Union will place a contract for 
329-foot cable ship with an American shi tocksn—Yearly Highs and Lows—Bonds 
yard within the next few weeks. The vess 
will have a Diesel electric drive, if the pr« 0 STOCKS— 4 BONDS—— 
ent plans do not miscarry. While the bi High Low High Low 
for the two Red D passenger stean 5 May 58.35 June 71.60 Jan. 67.56 June 
been ‘pened, no award of contract ha 4.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
made. On July 1 there wer r 100 st 19.50 Nov. 69.73 Jan. 79.05 Jur TL Dee. 
ocean-going vessels, of 762.554 21 tor r 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.05 Sep 
der construction in Americar shipbuildir 40.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
yards. The number of plants now op 01.51 Nov. 80.91 Apr. 89.48 Nov. 86.1% Apr, 
ing on large steel steamers has dwindled t 14.15 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
‘ 73.30 Jan. 57.41 July 89.42 Feb, 81.42 Dee. 





twenty-six. An analysis of the ship 

construction shows that all of them will be 79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dec. . 

so arranged that they may burn fuel oil ir 1s 85.83 Sep. 75.24 Feb. .... 1ostae 
84.41 June 69.57 Sep. 





stead of coal. However, a considerable nun 
ber are interchangeable. ‘ ate 

Intensified competition with foreign lines i . . 
cethatowes in the announcement that tl 

‘rench Line in September will start a ger F a -a ffi —_ y . 
eral cargo service from the Pacific Coast ar Aye _ traffic for New York for 
N »xice . ‘ . - = Pte : as ° 

fexican ports to Continental Euror It have been no marked changes in 


understood that a large 
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i ; I ites s reported that there w 
making plans for the inauguration of : , but it is reported that there will 
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which, in turn, will ——— mean more ac- " 4 . : 
tive, though still careful, buying on the part good percentage of the hundred million dollar ilar operation, while the oar . : 
of the retailers. loss may be attributed to this commercial Line, os conjunction with ie "Ros { wa Gulf ports within the next few 
Far and away the feature of the week in warfare, which continued for more than six Steam Packet Company, has invad thi rhe North Atlantic lines a eeking 
the cotton goods trade was i naming of months. field during the last year in a net rate on grain than is in 
Spring, 1922, prices on leading lines of ging- “hair : or has aske , inamanaeiads ia aie n : : m Gulf ports. 
hame and kindred fabrics. In most instances mate $123,000 O00 Png lg ve ones - a fe ded be the : sles sie and tas tenon ee te tee 
» pri i > Ss > as . — ’ ; sek s s afforded by the statisti hips. a as re ‘ 79% tie 
ne eS ee on = — — of the Shipping Board during the next six the tonnage movement through the Panan re of ee ee oe | tir -s anne 
oat , wh on > pel : is "e , = “% . i months. In shipping circles it is thought that Canal for June. Commercial traffic was t $4 Wx year, and the overhe ‘a én yenses 
¢ y changes ere a rise ° a cent a yare Chairman Lasker has sought to paint as lowest for any month in the last fisca ur f S} ipping Boz rd are r ng at $25, 
n some of the more important lines of cham- dark a picture as possible, with a back- when only 193 Vessels passed through t a= ee 
3 Ve Ss § Sse throug he "i ) i-yea ate 
Dividends Declared ti. 
widends Declared and Awaiting Payment—Continuea 
Pe- Pay- ' Books Pe- Pay- Books > 
Company. Rate. riod. able. Close Company. Rate. riod. abi Close. : Pe Pay Book Pe- Pay Books 
Kaufmann Dept, Stores.$1 Q Aug. 1 July 20 | Midwest Refining ...... 1 @ Aus. 1 daly 36 Pag + A Shine — eo Rate. riod. able. Close. 
Caministiquia Power....2 Q Aug. 15 *July 31 | Midwest Refining ||... $1 Ex. Aug. 1 July 15 | Penn. Traffic ese mie pf... 1% Q Aug. 1 July 20 
—— Swith. & Sup. . 2 Q July 30 July 26 Morris Canal & Banking. 5 — Aug. 2 July 15 Phillips-Jones a eee - Aug 1s ; Q Aug. | July 16 
aneete MEE Ss cccoscces 1% Q Aug. 1 July 19 Do consol. stock....... 2 — Aug. 2 July 15 Pittsburgh Coal po ar 4 Q Aug iy Aug 
oy” eee Tire. ..13 Q Aug. 1 July 15 Mullins Body pf....... Q Aug. 1 July 23 Pittsburgh Coal .....___ July g oe July - 
BM. eee epeaety ; Q a. < —- m Nash Motors ..... ketene? — Aug. 1 July 20 Plant (T. G.) Co. July : . pf - Q Aug 1 July 18 
enn (ye gage % Q Aug. uly ol SS ---» 1% Q Aug. 1. July 20 hw, ae 2 Q Aug.15 July 30 ; Products .. “4 bs “Sire 15 —_ i 
pt. ‘toh <a. eo - 1% Q Aug. 1 July 26 ‘o hap pani vee ey i g po n a 4 Aeoe: nen fama & C.pf. 1% Q Aug. 1 July 18 Pot non-cu pf. 1 Q July 2 July 22 
= . ~ Z 4 a ie. 2.06%.06 Stereecees % - 4 -W RE MES a kos. 'eScccace 2 Q Aug. 1 uly 20 o s » cial om 86 late 19 
hoger 4 eo: 1% Q aus 1 —_ = Nat. Cloak & Suit pf.... 1% Q Sep. 1 *Aug. 23 | Procter & Gamble.... 5 o ion 15 re % f ‘Cal 1 = — YS — - 
Lencaster Mills ........ 2% 3 rag : a oy | Nat. Enam. & Stamp.... 1% Q Aug. 31 *Aug. 11 | Procter & Gamble...... 4 Stk Aug.15 Aug. 7 | Cleat Sees. a a ae os. ee 12 
ame ee 1” “i ane Nat. Refining .......... 1% Q Aug.15 Aug. 1 | Pub. Serv., Nor. ill.... 1% Q Aug. 1 Jule 1 Ga? Gan, A ck a oe eee 
tina naam. “ton Q ha r July 1h Nat. Tea .......... --- 1% Q Aug. 1° July 20 PMN écdameninaecse-0-c 1% Q Aug. 1 July 1? I R “wed pie f ie i ,, Talks 0 esuie 13 
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‘ 
New York to Europe via Bremen and Danzig. 
6— Susquehanna. 
Return New York via Bremen, July 29th. 


New York to Europe via Boulogne and London. 
6—Old North State, 
Return New York via London and Boulogne, July 28th. 


New York te Europe via Boulogne and London. 
6—Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 


New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
ist. 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 
22nd. 


ADVEKTISEMENT. 





Keep our Ships on the Seven Seas under the Stars and Stripes 





AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


ew York, Mo aay, 














New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 


Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





1 Admiral Line, 

17 State St., New York City 
2 Matson Navigation Co., 

120 Market St., San Francisco 

26 S. Gay St., Baltimore, Md. 
3 Munson Steam Ship Line, 

82 Beaver St., New York City 





Operators of Passenger Services 
4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. S. Co., 
7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co. 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 
1 Aberdeen, Leith, Dundee 17 French Atiantic Ports 
2 Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savena 
Rotterdam 19 Gibraltar, Tunis 
8 Barcelona, Genea, Naples, 20 Glasgow, Avenmouth 
Venice 21 Gethenburg, Marme 
4 Belfast, Dublin 22 Greek, Turkish Ports 
5 Bilboa, Oporte, Lisbon 23 Havre, St. Nazaire 
6 Black Sea Ports 4 Hel 
7 Berdeaux, Ghent 25 Lisben, Operte, Vige 
8 Bremen, Antwerp 26 Liverpool 
9 Danzig 27 Avenmeuth 
10 Bremen, Hamburg , 28 Bristol 
11 Bristol, Manchester 29 Beulegne’ 
12 Christiania, Copenhagen 30 Lendon, Liverpool 
1S Constantineple, Varna, Bour- 31 Manchester 
gas, Constanza and ether 32 Piracus, Patras, Salenica 
Black Sea Perts , 83 Ragusa, Venice, Bari, Ancona 
14 Copenhagen, Gothenburg, BM Rotterdam, Antwerp 
Stockholm, Reval 35 Scandinavian Perts 
15 Cork, Dublin, Belfast 36 Scandinavian and Baltic 
16 Dunkirk, Retterdam 37 Spain, Pertugal 


South America 


42 Chill-Iquique, Antofagasta 
43 Ecuador, Peru, Chili 
44 West Const 


38 Bahia, Rio de Janeiro 

39 Brazil and Plate 

40 Buenos Aires, Montewidee, 
Pernambuco, Santos 


e Cuba and Mexico 


47 Seuth Side 
48 Tampico, Mexico 


45 Kingston, Matanzas, Nuevitas, 
Cardenas 
46 North Side 


Islands of Atlantic, West Indies and Caribbean Sea 


52 Perte Rico 
53 San Juan, Ponce 
S4 Trinidad, Demerara 


49 Jamaica, Haiti 

50 Sanchez de Macoris, 
Domingo, D. BR. 

51 Pointe a Pitre 


China, Japan, Philippines and Straits Settlements 


55 Manila, Heile 
56 Yokohama, Kobe, Shanghai, 
Hong Kong, Datiren, Tientsin 


India and Dutch East Indies 


58 Alexandria, Aden 
59 Kangoon, Caicutta, Bombay 
60 Karachi, Colombe 


Santo 


57 New Zealand and Australian 
Ports 


61 Penang, Belawan, Delhi, Pert 
Swettenham, Singapore 


Africa 


64 South and East Africa 
65 West Coast 


62 Canary Islands 

63 North Africa, Malta, Egypt, 
Levant, Red Sea Ports, Ma- 
deira, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE- 


sss 


PARTMENT, U. S. SHIPPING BOARD EMERGENCY FI.EET CORPORATION, WASHINGTON, D. C. 








































































